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Keep  a  Record  of 
Your  Securities 


Tor  1'onvcn‘f-nti:  (‘t  tlios*.  -1*  s  rir.r; 
to  kcop  a  record  of  ih  r  atcurltle^ 
vie  have  pr-'pared  a  corr!s««  and  con¬ 
venient  SEcrnn'v  tirco);ii  fr.vn« 
for  entenne  th#*  name  ot  th*’  arc-ri-- 
tie*.  date  of  purchase,  amount,  pur¬ 
chase  price,  annual  inci>mf.  tim*  ol 
Interest  or  divldfml  pH>.r.‘nt.  inatur 
Ity.  etc.  Such  a  record  Is  almost  in- 
diapefcsahle  to  aecuritv  hoMvra. 

The  close  of  the  y.*ar  is  «  koo*!  ilnie 
to  aep  that  youi  hnidhip«  are  all  pro 
perly  entered,  or  your  list  brought  up 
to  date.  Go  over  your  securitii-s  eare- 
fully.  There  may  he  sour-  maturing 
at  an  early  date  which  could,  with 
eoneid^raWo  profit,  be  c\('hatigcd  for 
lone  term  serurtfies.  In  this  connec¬ 
tion  we  shall  he  glad  to  make  sug¬ 
gestion*. 

Copy  oftht  ^iECCRlTY  RtlCORP 
iormuill  be  g!ad!y  sent  on  rc^aci/. 

The  form  is  prepared  with  spaces  *nr 
entering  3S  items,  73  Hems  vr  136 
iPems.  Please  Hate  U'hich  is  dcsited. 

A.E.AMES&C0. 

Transportation  Bldft. 
MONTREAL. 

HfVBBTItEVT  BEOVRITtEB 
E$tabMiti  18»» 


BRITISH  EAGERLY 
BUY  HIGH  CLASS: 
COLONIAL  BONDS 


We  Own  and  Offer 


TORONTO 

VICTORIA 


NEB  TORK 
CHICAGO 


One- minute  Talks 

on 

I  ndustrial 
Inve  stment 

Number  Four 

Investment  in  sound  Canadian 
Industrial  Securities  is  not  only 
profitable,  but  tnily  patriotic  In¬ 
vestment  just  now. 

Good  time*  will  be  hastened  by 
the  upbuilding  of  strong  indus¬ 
tries  designed  to  develop  Can* 
ada  s  raw  materials. 

Such  industries  need  thousands 
of  small  investors  to  make  pos¬ 
sible  their  growth.  The  investor. 

In  turn,  wil!  get  an  attractive 
yield,  and  have  an  increasingly 
xaluable  lp\-estmenf  as  condi* 
fion*  improva. 

A*  a  sound  Industrial  develop¬ 
ment  we  can  recommend  the  5% 
Cumulative  Parti^iparlng  Pret- 
ercnce  Shares  of  Chemical  Pio 
ducts,  limited — a  Canadlai* 
company  headed  by  prominent 
Canadian  bwrfness  men  We 
will  gladly  send  a  descriptive 
circular  on  request. 

(SraluiB.Sanson&(fl 

LIMITED 

INVESTMENT  BANKERS 

S5  Bar  Street  37  James  St.  S. 

TOHCmTO  HAMILTON 


j  Example  ia  Recent  Ceylon  Issue  City  of  l'oront< 

j  of  i‘3,000.000  For  Which  Citv  of  Hainilt 

t  "J  r'T" 

Successful  Must  Yield  Not  Un- 
der  Six  Per  Cent. 

(From  thf>  London  IJureau  of  The 

Ffnanclal  I’inios.)  11  rt  TFl  S  , 

TLie  avidity  with  which  British  in¬ 
vestors  are  calling  for  Colonial  .-e- 1 

curities  Is  again  evlrlenced  by  the.  i  <>l  c,  »  , 

result  of  the  recent  Ceylon  loan.  I’orj  ^ircci 

this  public  issue  of  ia.oOO.ooo  thei  MONTREAL 

subscriptions  exceeded  £  Irt.O'iO.oiiO  j 
and  this  is  but  typical  of  high  class 
investments  emanating  from  over-  i 

.seas.  At  the  present  price  of  capital! -  -  ■  - - 

in  England  it  is  impossible  for  an !  "  — -  — 

overseas  borrower  to  launch  a  s’  f'- i 

cessful  issue  under  a  yield  of  over I  CgiT 
six  per  cent.,  and  this  is  the  ba.sis  on  ■  |j|f Hr  H  JTIsl  il  |_lIs  I 

which  public  .issues  of  tliis  nature  ■■rfci  iWRn  b  ■ 

RV  CTATPMPiiTQ 

liquidation  in  industrials  these  gilt!  Lr  I  W  0  rl  I  Llrlui  I  W 
edge  securities  are  a.s  a  light  in  thej 
I  darkness,  a  fact  which  is  furthei  Ar*  I 

evidenced  hy  the  closing  of  the  lists  l|r  I  g  ftllliull  I  ■■  I  \ 

in  two  hours  of  the  Mersey  Power  I  fcfc7llm3llW  W  W 

Debenture  issue.  This  liquidation  ■ 

has  attacked  leading  oil  shares,  Xr- 1  ^  i  ^ 

gentine  rails  and  general  industrials,  0‘  the  Larger  Corpora- 

and  one  explanation  given  is  that  it ,  tions  in  Canada  Have  Come 
is.  In  fact,  due  to  the  effects  of  the .  Through  Trying  Periods  Re¬ 
slump  in  Grand  Trunk  stocks  uhich :  markably  Well,  Some  of 

were  pledged  a  long  time  ago  and !  m  d 

for  which  fresh  margin  has  been  re- j  J*’*'"  Now  Reporting  More 
quired  by  the  banks.  1  ravorable  Trade  Conditions. 

Meanwhile  the  improvement  in :  -  -  - 

Canadian  securities  continues.  Many  >  -'L-'  time  goes  on  anti  noihing 

of  the  Provincial  and  Municipal  is- 1  dreadful  appears  in  the  annual  fiii- 
sues  have  again  jumped  from  one  to'ancial  statements  being  presented  tty 
two  points.  Moose  Jaw  fLs  pei  i  the  various  Canadian  business  houses 
cents  at  75,  and  ditto  5  per  rents  ati  which  have  hroughr  to  .a  close  their 
791/2,  have  risen  5  and  3  points  re-'h.scal  periods  embracing  the  recent 
spectively.  St.  John  and  Quebec  months  of  depression  sharelioitlers 
Railway  4  per  cent,  debenture  stock!  are  beginning  to  ask  what  all  this 
have  advanced  8  points  to  721^  and  I  recent  pessimism  was  about, 
others  of  these,  lesser  known  Issue.sj  j-^,.  ^  ,[,p  Street  has 

are  from  one  to  three  points  better.!  been  filletl  with'dire  riimoV  an<i  pre- 
Electric  Light  and  Power  bonds  ron- j  ^icion.  indttsiry  was  in  a  state  of 
tinue  a  good  market.  (  aiiadian  Gen- ;  and  confusion  B.a'ikriiptcv 

oral  Electric  7  per  cent,  preference ,  bankrupt,  v.  Demand 

have  risen  4  points  to  108(/o  and  cal- jb,,,  fallen  off  and  the  puidie  had 
gary  Power  o  per  c_ent.  bonds  advan- 1 

ced  214  points  to  ...  Iron,  coal  ,  dpppoj-ate  plight,  i;inpiovcrr.  must 
.steel  issues  have  also  improved.,  dischargetl.  wages  most  come 
many  of  the  issues  being  from  one  to!  ,,,,.pn,ories  were  absurd  and 

tw^  points  higher.  F  rom  these^quo- ; 

tations  I  have  given,  which,  of  wbe..  .he  hoi.i.ie  of  hi^h 


BOMtS 

K\  TK 

MATLKI  I  V 

PRia. 

V  lEi.n 

Provilioc  of  Onlarict 

Sepl.  15.  19f.‘i 

98.80 

O.IO 

Province  of  Alberta 

<>'( 

Sept.  1.  19(1 

97.72 

0.20 

Province  of  .\lberta 

April  1.  193<) 

97.04 

0.25 

Province  of  Saskaleliewan 

h' ; 

Feb.  1,  I93(i 

97.01 

0.25 

City  of  I'qronto 

<>'  ( 

,|uiie  1,  1927- Itf 

\  arions 

0.22-0.41 

('itv  of  Hamilton 

ik;. 

>Iar.  1.  1923 

97.33 

0.50 

City  of  Belleville 

G'7 

May  15.  19  H 

97.10 

0.25 

C.itv  of  St.  (lalherines 

6"; 

Oet.  29,  1921 

99.19 

0..30 

1 0o.  A  COPY,  $3  A  YEAR 


iPOPULATION  OF  il  I 

i  QUEBECUKaY  I  PROVINCE  OF 

AB0UT2,5(lfl,0(l0l !  , 


Harris,  Forties  &  Company 


Limited 


C.P.R.  Buildiug 
TORONTO 


CONFIDENCE  LENT 
BYSTATEMENTS 
OF  LEADING  CO’S 


Many  of  the  Larger  Corpora¬ 
tions  in  Canada  Have  Come 
Through  Trying  Periods  Re¬ 
markably  Well,  Some  of  j 
Them  Now  Reporting  More  '■ 
Favorable  Trade  Conditions.  ' 

A.'  time  goes  on  and  nothing  | 


tations  I  have  given,  which,  of ^  bubble  of  high! 

course  are  subject  to  fluctuation  ,  ,  appalling, 

from  day  to  day,  hut  which,  nev'cr-l^  I 

thelcss  serve  as  a  guide  to  condi-,  1  here  wes  no  imttiiig  away  fronij 
tions  existing  in  London  for  high  I  hose  w  ho  did  not  aetually  talk 
class  f'anadlan  securities,  it  will  hf  'hat  way.  felt  that  way.  Ihe.Tir  was 
realized  that  the  I'anadian  market  in  of  nes.si'iiism  atid  luiserj.  Down 
I.oudon  is  decidedly  liealthv.  wcn‘  the  prices  of  stoc!i.‘.  and  wheu 

Manchester  l.lners*  Allan'ic  Service.  -;f"tt'd  at  the  botto.n  tney  went 

In  reviewing  the  .shipping  situa-  dow  n  fartlicr  and  .low  nyri  again  and 


realized  that  the  <  anadi.vn  market  in  full  of  nes.simism  and  miserv.  Down 

_ _ _ _ limited  x.oudon  is  decidedly  iiealthy.  'he  prices  of  stoch.'^  and  when 

INVESTMENT  BANKERS  Alanchester  Finer.-  Allan'ic  Service,  'h*-.'  ■;f"tt'd  at  the  bottom  inev  went 

65  Bay  Street  37  June.  St.  S.  In  rS*.  agaVn  un.irif'''v^r"’eVident'7ha?  Ihe 

TORONTO  HAMILTON  Jbairman  Kanebester  Linci'r  Lt.!.',’'  ’'d'-i  value  no  longer  had  an  inteii;- 

-  -  said  at  the  annual  general  meeting  of  f«''l  '""•'•n'"-  and  that  the  ,.hrs.cal| 

the  companv  that  when  they  met  last  I'^srs  of  .hmas  had  given  wa.v  to  a, 

UNITED  RETAIL  STORES  I  year  there  were  signs  of  declining  inirclv  p.^ychoiogical  basis.  ^ 

XQ  distribute  stocks  business,  both  in  regard  'o  the  vol-  V.  i'lim  the  itast  few  weeks  we  have  ; 

*  ume  of  cargo  oflering  and  lates  of  had  a  numlter  of  annual  financial 
freight  obtainai.Ie.  Bv  the  end  of  statements  which  may  surely  he  ron- 
New  York. — Recent  advance  in  the  the  year  this  had  become  aeute.  w  ith  .sidcred  to  have  taken  in  a  very  con- 
shares  of  United  Retail  Stores  Cor-  ^he  result  that  some  of  tlicir  stcatn-  siderable  I'ortion  of  the  period  ot  de- 
poration  is  understood  to  be  based  ers  had  to  be  laid  up.  I  pres.sjon.  } 

upon  plans  of  far-reaching  import-  whilst  at  the  present  moment  they  •I'biee  of  the.se  siatement.s  are] 

ance  affecting  the  company’s  hold-  work,  unless  there  is  soine  ,bose  of  large  Canadian  flour  mill¬ 
ings  of  secunUes  and  the  develop-  jmprovemeut  in  conditions,  it  is  guile  ,.onrcins.  The  Lake  of  Ihcj 


shares  of  United  Retail  Stores  Cor-  ^he  result  that  some  of  tlicir  steam-  siderable  i>ortion  of  the  period  ot  de- 
poration  is  understood  to  be  based  ers  had  to  be  laid  up.  I  pres.sjon. 

upon  plans  of  far-reaching  import-  whilst  at  the  present  moment  they  •I'biee  of  the.se  siatement.s  are 

ance  affecting  the  company’s  hold-  work,  unless  there  is  soine  ,bose  of  large  Canadian  flour  mill¬ 
ings  of  secunUes  and  the  develop-  jmprovemeut  in  conditions,  it  is  guile  ,.onrcins.  The  Lake  of  the 

inent  of  it.  business  through  the  im-  probable  that  thev  shall  again  liave  , 

mediate  acquisition  of  another  com-  jgy  ,|j,  some  'of  the  fleet,  Huts  (I  ontiniird  011  page  <.) 

helping  to  conserve  those  resourc.  ' 

Plans  now  under  con.sideiatlon  of  which  their  balance  sheet  happily  |n|vr|«A|y|  IRAniMF 
have  not  yet  reached  the  stage  where  .shows  they  are  not  destitute.  During  IN  I  r  UM  I  |yi|l|||K|* 

they  permit  discussion  in  detail.  If  the  latter  part  of  the  period  under  !•«  ■  "IHo  «  iTiriillUlB 

they  are  carried  out  as  at  present  review  they  have  had  great  diffietilty  nniTICLI  PnklTDni 

formulated,  stockholders  will  come  in  maintaining  their  regular  sailings  KHI  |  IXH  LMM  I  KHl 

in  for  a  special  distribution  in  the  owing  to  lack  of  business  and  cargo.  iWii 

form  of  securities  now  held  in  United  but  the  directors  felt  it  c.ssential  to  ■  - 

Retail’s  treasury.  In  all  probability  dr,  their  titmost.  even  at  some  .sacti-'  hjl,.  •,».■{  |>,(  .  «i  Siock  is  Held  by 

such  a  distribution  would  include  fice,  to  provide  for  the  requirements  Amer  cans  flic  Friiiikliii  Slate- 
holdings  of  R.  J.  Reynolds  B  common  of  shippers  and  impoiiet  s.  nieiit  Indicates  Conipatiy 

and  possibly  a  pro  rata  distribution  ((  onliiiiied  on  Page  7)  I  iider  British  Direction. 


INTERNl  MARINE  | 
BRITISH  CONTROL 


and  possibly  a  pro  rata  distribution 
of  the  Montgomery  Ward  &  Co.  com¬ 
mon  shares. 


Forging  Ahead  ' 

Alone  practically  among''  indus-  1 
tries,  deflation  has  worked  to  the  1 
benefit  of  Water  Power  Com¬ 
panies. 

f.  Their  business  is  j 
y_./-.  on  a  cash  basis,  ' 

'  there  were  no  in- 
ventories  to  write  I 
I  \  ]  down,  no  labour  : 
j  I  troubles  or  trans-  ; 
/  J  portation  prob- 
/  iems,  no  price  ad- 
justments  to  make. 
The  result  has  been 
IlNlli  that  costs  of  oper- 

lllvM  ation  have  de- 

JUmIS  creased,  while 
nt  earnings  are  show- 

vU  1  ^  steady  in¬ 

ti  I  Wv  crease. 

1  n  ^  A  study  of  Hydro- 

•  ,  .  W  Electric  companies 
i  j  .  H  convinces  us  that 
F  ^  'i  S  their  securities  rep- 

_ 1;  i',  ji  resent  one  of  the  ; 

mos t  desirable 
KW  *  I  forms  o  f  invest- 

.'fe  NESBITT, 
THOMSON  , 

and  Company*  Limited  i 
MONTREAL 
Toronto  Hamilton  ; 
iBHilBtBXSY  London*  Ont.  { 


vide  for  tlie  requirement.'!  .Anier'eans  (lie  Friiiikliu  Slate-  j 
and  impoitet.s.  meat  Indicates  Cnnipaiiy 

i(iiiiieil  on  Page  7)  I  iider  British  D.rection.  i 

- Washington.— Indications  point  toi 

CIIDDI  lie  TIDP  CTfinite  !  International  .Mercantile  .Marine  be- 1 
OUniLUO  I  litt  0  I  UUIlw  ing  declared  a  Brlti.sh  controlled  corn- ! 

LARGELY  LIQUIDATED' S'  oSroJ’lLTWT  ."\S| 

_  by  .-Vmericans,  tosUmony  of  President 

Practically  every  rubber  P'.  -V  Franklin  i.s  considered  to! 


Efficiency  Sacrificed  to 
Patronage  in  Government’sS 
Bid  For  Political  Support. 

Wi.  may  now’  w’rite  "Rest  in  Peace"  over  ihe  l.abtvrs  of 
the  Griffinhager  Kxperts.  in  Canada,  and  at  the  same 
time  bid  farewell  to  any  further  hope  of  brin2;ing  about 
economy  and  efficiency  in  government  ofieration. 

Not  for  Canada  are  the  .advantages  which  arc  to  Ive 
re.aped  through  the  introduction  of  ,a  business  .administration 
into  the  Civil  Service  Depijrtment. 

For  eighteen  months  the  Griffinhagen  etficiency  experts 
subjected  the  Civil  Service  Department  to  such  a  cleaning 
out  as  it  had  never  before  experienced  and  will  never  tigain 
experience. 

Then  came  the  announcement  of  the  general  elections. 
Llectionr,.  like  battles,  are  not  won  on  prayers.  Ac¬ 
cording  to  a  theory  which  does  not  originate  with  the  Hon. 
Arthur  Meighcn  but  is, not  disputed  by  him.  Patronage  is  a 
more  reliable  weapon  than  F^rayer  when  it  conies  to  getting 
votes. 

The  Griffinhagen  etficiency  expierts  stood  in  the  'Aay  of 
patronage.  Therefoic.  down  with  the  Griffinhagen  experts 
and  out  w'ith  them. 

F.ighteen  months  agt)  (..inada  was  urged  to  believe  that 
its  hederal  Government  liad  turned  its  back  on  patronage 
and  pelf,  and  its  face  towards  ev'onomy  and  efficiency.  Sir 
George  boster  brought  about,  through  a  Committee  of  the 
Cabinet,  the  apx>ointmeiit  of  the  Ciriffinhagen  experts  for  the 
purpose  of  reforming  under  a  busine.ss-like  administration 
the  entire  Civil  Service  The  experts  were  to  be  given  a 
free  hand  to  diseharje  unneces.sary  employees  and  place  the 
department  upon  an  efficient  operating  basis. 

Important  to  Get  Votes 

shudder  ran  through  many  musty  legislative  halls, 
bifty  per  cent,  of  the  employees  of  Government,  with  an  ap¬ 
preciation  of  the  true  value  of  their  services  for  which  few 
would  have  given  them  credit,  suffered  premonitions  of  an 
approaching  judgment  and  dismissal.  Kcjrthwith  arose  a 
cry  of  prote.st.  Reform  the  (avil  Service  Department  ? 
Well,  not  if  we  can  help  it,  was  the  refrain. 

But  the  fiat  went  worth  and  the  experts  shook  the 
department  from  one  end  to  the  other. 

This  is  why  the  experts  are  out  of  a  job  to-day.  Had 
they  been  content  to  draw  their  government  pay  like  others 
and  adopt  Civil  .Service  methods,  all  would  have  gone  well 
with  them.  Being  business  men  instead  of  politicians,  they 
took  their  job  seriously  and  did  what  they  were  paid  to  do. 
Wherever  they  saw  an  empty  head — and  there  were  not  a 
few — they  hit  it;  where  was  an  unnecessary  employee,  he 
promptly  lost  his  job  The  government  payroll  was  notice¬ 
ably  curtailed  in  short  order.  Lconomy  and  efficiency  were 
being  introduced  into  the  Civil  Service  Department,  and 
loud  lamentation  began  to  shake  the  land. 

When  the  Government  made  its  appeal  for  sup|>ort  for 
the  coming  general  elections,  it  was  confronted  with  the 
picture  of  a  long  line  of  dismissed  Government  employees 
and  their  friends  v/earing  vintlictive  smiles.  To  this,  the 
Hon.  Arthur  and  his  political  generals  gave  prompt  heed. 
The  Griffinhagen  experts  were  dismissed  and  the  effort  to 
introduce  business  administration  into  the  Civil  Service  De¬ 
partment  fell  a  victim  to  the  demand  for  political  patronage. 

<(  oiitiiiiied  nn  Putu'  ,*b 


company  in  the  Cnited  .States  is  at  have  disclosed  that  I.  .M.  M.  i.s  virtu- 
pre.senf  in  dec'dedly  better  jdiysical  ,  ally  an  operatiiiK  compiinj  with  a 
condition  than  a  year  aso,  due  niain-  financial  interest  in  a  flint  of  steam- 
!>•  to  liquidation  of  tire  snriilii.scs.  !  nhip.=,  85  tier  leiii.  of  which  flie.s  tne 


l'’avr‘disclosed'"ha“  )‘"  M'’\r‘'is 'virtu- i  IS  MAMTDBl  PLLLM.AS  (  O.MIMW  DKCLAKKS  :  : _ ! _  !| 

iilv  ?n  ip;"ttirtr  ,'ompany  'with  aj  I'O  I'FIIKRAL  SALKS  MX  PI,  AS  T>VO  (fl  AKTKIll.V  DIVIDKSDS.]  ,-ol.nnhia  Gas  A-  Klee-  j’ 

financial  interest  in  a  flint  of  .steam-  tVinnipeg.— Keen  opi)o.=  i'ion  is  de-  Lbicago.— rullinan  I'ompany  direc-|(r,r  Co.  declared  the  retiiilar  qiiar-:' 
nhip.=,  85  per  none  of  which  flie.s  tne  vclopins  here  over  the  (rovernnient  tors,  apiwrently  notiled  t>y  jn-rsisi- j  terly  dividend  of  $1  5(t  a  share,  paj- 
ilrilish  flag.  .Allhongb  holding  I'lOi’ax  of  2  per  rent,  on  all  sales  made  ent  attacks  that  have  rei'cnily  heojt '  .apie  .November  15,  to  stock  of  record 


'  Growth  Has  Been  Slow  in  De- 1 
I  cade  1911-1921,  and  Means] 

That  Expectations  Decrease  of  | 
I  1  axation  Are  Not  Warranted  i 

I  Unless  Rigid  Economies  Are  | 

I  Imposed,  i 

(From  (he  Ottawa  Riireaii  wi’  fhe 
FiiiaiieiHl  'I’imes.) 

Ottawa.  No  surprise  is  expressed 
lioro  that  Montreal  is  rather  disap¬ 
pointed  that  the  census  returns  .show 
the  po))ulation  of  the  city  proper  to 
I  he  only  t>(i7.it63,  a  gain  of  24  per  cent, 
j  during  the  last  decade;  that  of 
|. Montreal  Ishind  being  712,909,  a  gain 
j  of  2S'2  per  cent.  'J'bere  Is  a  gen¬ 
eral  feeling  of  disappointment  all 
over  the  cmintrj',  which,  it  seems 
prohahie,  will  he  the  more  pronotin- 
I  ecd  as  the  returns  for  the  larger 
cities  are  given  out. 

,  While  the  total  returns  for  Quebec 
I  will  not  be  announced  before  the  end 
'of  .Xovenibor,  still  enough  informa¬ 
tion  is  at  baud  to  warrant  the  con¬ 
clusion  that  Ijic  figure  will  be  aj)- 
proMinately  2,50o,ooo.  The  increase 
lor  .Montreal  Island  is  Ijo.ooO,  while 
!  iltat  of  only  15  places  in  other  por¬ 
tions  of  the  province  is  given  as 
10,00(1.  wnih  a  gain  of  190,000  over 
1911,  ano  liiat  from  so  small  a  nmn- 
her  of  places  reporled  on.  it  is  rea- 
.sonaldc  to  think  tjiat  the  remainder 
of  ll;e  prov’ince  will  roll  up  another 
30ii,(ioo.  Given  ti  population  of  2.- 
500, (10(1,  the  unit  of  population  would 
he  approximately  38,500,  whicti 
would  liave  a  marked  effect  on  the 
rciircsentation  of  several  of  the  other  I 
provinces.  j 

Slow  Growth  ill  Dectiile. 

’Ihe  apparenlly  slow  growth  of 
population,  in  spite  of  the  f:ict  that 
1,800.000  immigrants  came  in  during  I 
the  iteriod  1911  to  1921,  while  the  ex¬ 
cess  of  hirlhs  o^cr  dttaths  wa.s  fully 
I.loo.OOO,  (lomonslrates  Ihe  more 
stron.gly  the  need  for  economy  in  the. 
public  adniini.stration.  For  one 
:  thing  it  shows  that  expectations  of 
an  early  decroa.se  In  taxation, 
through  the  growth  in  population, 

'  are  not  warranted,  unless  the  prun- 
i  ing  knife  is  applied  with  a  ruthless 
;  hand  to  the  federal  expenditure, 
i  lustead  of  ilRkter  taxation,  there  is 
good  reason  to  think  that  taxation 
will  grow-  heavier  before  it  becomes 
j  lighter.  If  during  the  last  fiscal 
year  expenditure  exceedeil  revenue 
;  hy  SlOO.POO.OdU,  then  with  marked 
(lecioases  in  certain  branches  of  ret- 
j  I  line,  while  the  expenditure  jiruc- 
tirally  remains  the  same,  there  is  no 
belli  for  it  hut  heavier  taxation,  or 
1  continued  heavy  horrowing.  j 

For  the  business  community  tliis 
is  il  serious  matter,  especially  as  in| 
the  I'niled  States,  taxes  are  Ireing ! 
•reduced,  for  If  those  in  this  eoiintryl 
remain  as  onerous,  or  even  become  j 
hi-avier,  while  Ihose  on  the  other 
!  .side  of  the  line  become  lighter,  thej 
effect  in  this  country  will  become 
I  iioticeatdc  In  the  growing  difficulty 
.  of  financing. 

I.iied  fVitliiii  iiic((iiii>. 

As  an  ('videncp  of  how  llte  Uepiih- 
;  lie  is  getting  its  finances  in  sliape.  it 
■  will  be  pertinent  to  |(oint  Iltat  ('. , 
(L  Dawes,  the  federal  direelor  of  the  I 
Budget  Bureau  states  that  during  lliei 
current  fiscal  year  I  ncle  Sam  will 
live  completely  wiltiin  Ids  revenue, 
riie  Hepultlie’s  fiscal  ycai  begins  on 
.Idly  1st.  and  during  the  little  ovei 
three  months  up  to  October  loth,  the 
Government  had  an  excess  ol  re- 
'  eeipts  over  exiieiidittire  amounting  to 
nearly  .$3!7,()UU.(»0O.  Here  is  an  evi¬ 
dence  of  how  expt  nditure  is  being 
|ctil  down.  Ordinary  imome.  during 
the  first  quarter,  dropped  off  h>  a 
little  more  than  23  per  eeiit.;  hut 
the  hea/ls  of  the  departments  fotred 
•  (ronfiniiod  on  Page  7.j 
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Coltimhia  Gas  k  Klec- 


Ttres  represent  appioximutelv  75  per  British  flag.  .Although  noiauig  r'o  i  'ax  oi  per  eeiu.  .hi  an  s.nes  iio  .Kaacn:,  uiai  nave  re<-.eniiy  neett  •  .aMe  .November  lo  .suick  o.  (.■.-mu 

rent'  of  the  rubber  good*  niaiiufae-  per  c  ent,  of  the  Mock  of  various  I  by  prorincial  firms.  Indications  are  made  on  the  company’s  stock,  ha ve  i  October  .31. 

lured  in  the  United  .States  British  lines,  directorates  of  said  that  if  the  Government  does  not  re-  declared  not  only  the  current  divi- ;  Columbia  Gas  A  Elccfnc  for  Iwelvo 


I  finished  pneumatic  casings  in  the  •  British  subsidiaries  .are.  thereforr;.  at 
'eight  months  from  November  1.  192(t ;  disposal  of  Briti;:h  directors— not  I. 


(when  tire  stocks  were 
peak),  to  August  31.  last. 


their  :  M.  .M. 


Dividends  can  be  declareei  as  Brit-I 


that  period  surplus  stocks  in  manu- 1  ish  directors  see  fit  an  balance  of] 
facturers'  hands  were  reduced  hy  ■  earnings  assigned  for  any  purpose' 
i  about  2.000.000  tires  from  5, 88f».01 6  to  '  tending  to  strengthen  position  of! 
I  2,935,000.  At  the  same  time  'actual  !  British  interests. 

'  production  of  pneumatic  casings  in-  Had  the  U.  S.  Government  consum- 
creased  from  649,740  in  November,  mated  the  purchase  of  I.  M.  M.  ’s 
1920.  to  3,043,000  for  August,  last.  j  Briti.sb  fleet,  in  reality,  it  would 
I  Kxpeef  linproteMieiit  Ne.xl  A'ear.  |  have  purcha.sed  stock  of  I.  .M.  .M.  and 

!  In  prior  years  ruttber  companies  I  not  derived  the  benefit  sought  with- 

j  operaled  nearly  full  during  the  Fall !  out  a  release  by  the  British  Govern- 
j  and  Winter  months  building  np  tirejment  from  the  contract  of  1903  with 
j  stocks  in  perparalion  for  the  Spring  i,  m.  m.  With  British  directors  on 
I  demand.  Su<  h  procedure  is  not  like-  the  board  of  British  subsidiaries  the 
ly  to  be  generally  followed  this  year'  United  States  would  have  been  in  no 
I  but  efforts  will  be  made  to  keep  stronger  position  to  dictate  policy 
I  plants  in  condition  where  output  can  than  I.  .M.  .M.  is  now. 

I  be  rapidly  speeded  up  if  the  situa- ]  clause  in  I.  M,  .M.’s  contract  with 
tiou  next  Spring  warrants  it.  In  British  Government  providing  for  at 
1  this  connection  it  is  worthy  of  note ;  iea.st  a  moiety  of  British  tonnage  to 
I  that  a  number  of  trade  authorities  i  be  acquired  for  all  foreign  tonnage 
I  look  for  greatly  improved  business  in  j  acquired,  while  an  important  factor, 

1  1922.  They  point  to  the  fact  that  does  not  figure  .so  prominently  as 
I  during  the  past  year  automobile  own-  British  control  of  the  majority  fleet. 

!  ers  bought  the  minimum  number  of  Final  decision  will  rest  more  on  lat- 
j  tires  necessary  to  keep  the!r  ma-  ter  feature. 

chines  running,  many  of  them  carry-  it  is  felt  that  "no  man  can  serve 
ing  no  spares.  Thousands  of  car.'  j  two  masters,"  and  I.  M.  M.  appeared 
are  said  to  ite  equipped  with  tire,;  ■  to  be  under  too  much  British  influ- 
r  hich  will  not  last  through  the  AVin-  ence  to  warrant  its  being  designated 
ter.  j  an  all-American  company. 


Reinvest  Victory 
Bond  Interest 


On  November  let  you  will  find  your  Victory 
Bond  interest  easy  to  collect, — the  coupons 
may  be  readily  cashed  at  any  bank. 

We  suggest  that  you  reinvest  this  interest 
either  in  a  further  block  of  Government  or 
Municipal  Bonds,  which  offer  the  strongest 
of  safeguards,  and  the  same  features  of  con¬ 
venient  interest  collection  as  do  Victory  Bonds. 
We  offer  a  number  cf  these  bonds,  with  a 
wide  choice  of  maturities,  yielding  as  high 
as  7%. 

Write  for  our  latest  list. 


Wood,  Gundy  &  Co. 


T  oroDto 

Winnipeg 


157  St.  J.meii  St. 
Montreal 


Ntw  A’ork 
Londuo,  Eng. 


jlaxes  and  including  miscellaneous 
‘Income  amounted  to  $9,816,197.  an 
i  increase  of  $226.2.58.  Surplus  after 
'  fixed  charges  amounted  to  .$4..5(t5,406, 
!  a  decrease  of  $43,463. 
i  "Electric  operations  continue  to 
..show  a  sub.slantlal  increase  in  out¬ 
put,  and  both  gross  and  net  earn- 
ings  over  last  year,”  according  to  a 
statement  made  by  P.  G.  Cosier, 
i  chairman  of  the  board. 

;  "During  the  coming  quarter  full 
j  electric  pow  er  service  of  an  addltion- 
'al  18,000  kilowatts,  as  contracted  for 
!  with  the  Cincinnati  Traction  Co. 

]  early  in  the  present  year,  will  be- 
;  come  effective.  Four  rotaries,  out 
!of  a  total  of  twelve,  are  now  In  ser- 
j  vice,  although  none  of  tliis  service 
I  is  reflecLed  in  the  earnings  to  date. 
jThe  full  load  under  this  contract 
with  the  Traction  Company  will  be 
•  in  service  in  December  and  will  nia- 
I  terially  Increase  the  company’.^  eat  n- 
ings. 

1  "The  natural  gas  sales  show  very 
j  substantial  improvement  since  Octo- 
jber  1. 

"The  general  conditions  through¬ 
out  the  territory  in  which  the  com- 
ipany  is  operating  show  decided  Im- 
:  provement  and  there  is  every  reason 
to  expect  substantial  increases  of 
learnings  in  all  departments  in  the 
Immediate  future." 


Seasoned 

PublicUtility 

Bonds 

are  always  Id  high 
favour  with  coDserva- 
tlve  Investors. 

There  is  one  In  partica- 
lar  which  we  are  recom¬ 
mending  to  our  clients 
at  today’s  prices. 

1 1  i  s  a  hydro-electric  first 
mortgage  bond  ade¬ 
quately  protected  by 
both  assets  and  eam- 
ings.  In  addition,  prin¬ 
cipal  and  Interest  are 
guaranteed  by  one  of 
Canada’ sstrongest  pob- 
iic  utility  companies, 
and  are  payable  in  New 
York  funds. 

Limited  amount  at 
price  to  jrield  over  7%. 
Write  for  particulars. 
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International  Trading 

IN  international  trade  much  depends  upon 
the  facihties  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

^  BANK  of  MONTREAL 

established  over  100  YEARS 
Head  Office:  Montreal 

fllSfUl  Tout  AsMta  in  Exceas  of  ^900.000.000 


CANADIANBANKS  GOLD  STANDARD  MUST  CUT  DOWN 
INVALUABLE  IN  REOUISITE  FOR  PUBLIC  COSTS, 
EXPORT  TRADE'  STABILIZATION  SAYSBULLFIN 

i 

Bix  Extension  of  Credit  and  Pro-  Graham  F.  Towers,  Head  of  the  Citizens  Research  Institute  of  j 


The  Way 


vision  of  Service,  Banking  In¬ 
stitutions  Give  Services  Which 
Cannot  be  Measured  in  Terms 
of  Money — ^Establish  Foreign 
Trade  Departments. 

Thfi  part  taken  by  bank."!  in  export 


Foreign  Exchange  Department 
Royal  Bank  of  ^nada,  Enum¬ 
erates  Two  Methods  to  Bring 
Exchange  to  Condition  of  Sta¬ 
bility.  I 


Canada  Urges  That  Nation- ' 
wnde  Conditions  Stress  Econ-  ^ 
omy  and  Only  Way  to  Get  It  | 
is  to  Employ  Expert  Account- ! 
ants. 

Taking  for  its  slogan  “.Million?  fori 


**  ?  A'v  V,  X  i.vx.<znLX.4  ■  Tbe  part  taken  by  bank.?  in  export!  Jn  a  recent  ad'lress  <|eliveref]  be-  laKing  lor  ns  slogan  .Million?  tor  | 

ESTABLISHED  OVER  100  YEARS  trade  ran  be  classified  under  two;  fore  the  Winnpeg  l  anadian  t'Inb,  public  services,  but  not  one  cent  for  j 

HeaJ  nflfL-..-  heads:  (1)  The  extension  of  Graham  F.  Towers,  head  of  ihe  for-  Public  waste.”  the  citizens’  Research! 

•v  credit.  (2)  The  provision  of  ser-:pi;»n  exchange  department  of  the  Institute  of  Canada  has  i.ssiied  ai 

Tout  AsMta  in  Excess  of  ^900.000,000  j  vice.  j  Royal  Bank  of  Canada,  stated  that  bulletin  entitled  "Cutting  Down! 

■  _ I  Cretlil  Lxleiision.  "the  only  wav  to  stabilize  exchange  Public  P.xpcndluires,  ’  This  bulletin , 

I  I  i;^  d)  to  p'ace  the  currencies  con-  states  that  nation-wide  conditional 

The  average  firm  doing  an  'export '  niandard;  and  (2)  demand  that  public  expenditures  be| 

I  business  ha?  to  rely  on  discounting  there.  ’  '’"t  down,  or  at  least  held  stationary.! 

I  at  least  a  pcrconfage  of  its  drafts!  "Tn  making  arrangements  to  back  but  it  stresses  the  point  that  econ-l 
:  on  foreign  firms  since  such  Papei' i  paper  with  an  adequate  omy  cannot  be  secured  unless  we; 

- — — — - —  — — —  -  given  to  the  bank  on  a  collection  ha-  i-pacrve  of  gold,  a  country  must  have  know  the  facts  relating  to  the  cost  I 

'  sis  involves  th  efying  up  of  fapHal  j  it.s  gold  will  not  of  doing  public  business,  and  the! 

A  A.fl#'  Period.  Tbe.  development  oncr’be  drained  away  in  payment  only  way  to  get  the  facts  is  to  have; 

I  nfl  M  l  %  14#^  M  WL  f'r'o’s  fi>:Port  husme.?.?  proba-.^,P  p, sports  and  other  foreign  ''xp^rt  aerountants  in  charge  of  our 

M  il  w  M  W  hly  depends  therefore  .on  the  i  -pp,.  process,  that  of  governmental  accounting  systems  I 

OF  C*ut>tt«to*d  subject  of|  pia^j^g  ,1,^  note  issue  on  a  gold  ha-  ''bo  are  free  from  political  pressure! 

Ut  '  -  .  -  -  $io..Mi.oaa  discounts.  Here  the  Canadian  ''x-jKjs_  theoretically  lake  place  in  and  given  unfettered  authority  to, 

•at  rnltTll«l  Prslli  -  9.7i3,37i  porfer  v.’lll  find  himsoif  as  won  sorv-j  throo  way?:  imfinno  and  iiiiiid  up  proper  ac-; 

f.^prii  30th.  loaii  •  -  o»*r  lisi.JiMSt  ed  ns  the  exporters  of  any  other  “Gold  can  l>e  amassed  to  provide  coiinling  recortls. 

^pril  30th.  1921.  -  .  -  over  $199  )5?.to»  cotinfry.  Firms  who.se  hank.s  have  i  n,„,V,,„a.e  reserve  for  the  paper  The  bulletin  states: 

mt:  Air  H.  Montagu  AJl^.C.V.O.  refused  to  take  their  drafts  on  other  I  ,,0^  „;„.^P,„din2.  "Frivale  Business  is  face,]  with; 

a  collection  basis  might  feet  pnpr,.  pan  reduced  in  economic  problenir.  similar  to  thnse| 

HES  aId  CHtEF  ?NSpkTOH“'r  E  Me-re‘t  to  que.stion  this  statement,  corresponding  with  the  pres-  facing  Public  Business; 

"*l.SupThv1;ob: V f  KdruJ-  ''oldings.  "Privare  Business  survives,  in  so; 

^  ^  this  ptatrniont,  a  Krasp  <if  tho,  “W'hilo  tiioro  aro  a  fpv»  coiintrio^  a.naijsos  its  proliloi.is,  di.s-| 

[•|nc5  K  ripnn^k  nin^  l  principle.?  which  govern  di.scount.s,  ‘  pjiher  one  of  rovers  their  cati.ses  and  applies  t.heir ; 

k.xxx^  X  X  xwxJvicrxxR^o  ;  stamping  one  man’s  requests  rea- ,  operation  remedies.  Otherwise,  it  goes  under;  | 

The  friendship  of  n  strong  Bank  fills  an  im-  |  aonable,  another’s  unreasonable.  jnvoive  some  time.  For  some  “Ihihlic  business  ran  !,gnore  proh- 

portant  place  In  the  life  storv  of  every  succe.-;s-  ! '^'oubl  remove  many  source.?  of  nt'a-  ,|,,,  accumulation  of  gold  Irons  longer  becaiise  government.?, 

ful  business  man.  ’Fhe  exneHenre.  the  inform.,-  '  ''n'l^r.standing  and  disappointment  in  a,.fncient  to  back  their  cm_  take  money  l.y  force  from  those  j 


DONT  risk  loss  by  enclosing  cash 
in  your  letters.  You  will  find  the 
Money  Orders  issued  by  this  Bank  a 
safe  and  convenient  way  of  paying 
your  out-of-town  accounts. 

Our  T^Ier  exa  issue  dicna  vrithout  delay  at  tfaa 
same  cost  as  Post  Offitsc  or  Expre.,s  Orders. 

WE  WELCOMiE  YOUR  BUSINESS  «« 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


-<Mid  Oflfic*  Montrexi.  OF.  CAMAAl^  CaUbOaMd  10«A 

raM-Up  C»9lu<  ....  $10..M,,099 

KcMtTe  rood  sat  bndtfllvl  Prilti  •  9.7i3.37i 

Toul  I>apo9lU  (.^pril  30th.  1931.  •  •  over  tl.Vt.9ll.«3t 

Tout  Anvt,  (April  30th,  1921)  •  .  .  over  $199,137,101 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
SiPT.  or  Branches  and  Chief  Inspector:  'T.  E.  Merrett 
General  Sijpbrvuob:  W.  A.  MELDRUM 

Banking  Friendships 

The  friendship  of  n  strong  Bank  fill.?  an  im- 


discount.?.  Here  the  Canadian  ex-; 
porter  will  find  himself  as  well  .?erv-| 
ed  as  the  exporters  of  any  other 
eountry.  Firms  whose  hank.?  have! 
refused  to  take  their  drafts  on  other! 
than  a  rolleetion  basis  might  feel! 


fill  business  man.  'riie  experienre,  the  infonn.,- 
tlon.  the  analysis  of  trade  conditions  and  finan¬ 
cial  prol.lcms,  which  the  progressive  Bank  offer? 


this  connection.  present  note  i.ssues  is  absolutely  im-  "i*hin  their  jiiri.sdictlon; 

The  drawer's  financial  resources,  po.ssible,  and  to  make  drantic  rediic-  "Public  Busine.ss  can  neutralize 
the  fira wee’s  strength  and  integrity,!  (ion  in  their  note  issues  would  bean  leaks  by  pouring  in  more  money; 


its  customers  have  often  been  the  means  of  |  and  tlie  merchandise  evidenced  by ,  extremely  lengthy  prorrs.s. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  S9, 700, 030 

Reserve  Fund  ...  $18,000,003 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Cer.fral  Marta^er. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  -  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  locoes t  rates  and  returns  promptly  remitted. 


averting  a  crisis  and  paving  the  way  to  prosperity 
and  Independence. 

.990  Branches  In  Canada  Extendine  From  (he  Atlantic  to  the  Pacllc. 


the  shipping  documents  attached  are;  "The  third  way  is  one  which  is  >  frict  Af coimtine. 

the  securities  tn  each  draft  issued.  receiving  more  ami  more  considera-  ’'Public  Business  can  initiate  un¬ 
it  is  obvious  that  drafts  drawn  on  tion — the  rcvi.‘;ion  of  foreign  cyrren-  dortakings  unwarranted  by  the  re¬ 
houses  with  a  reputation  for  living  ry  par  values.  I’nnecessary  for  the  turns  therefrom,  because  it  can  levy 

up  to  their  engagements  are  more  i  roiintrirs  whose  money  is  not  heav-  on  private  resources  inrlcfinifeiy,  to 

satisfactory  than  those  on  firms' iiy  depreciated,  it  is  on  the  other  "make  good  ’  deficienciers; 

whose  record  is  not  so  high.  Thejjjand.  almost  a  necessity  for  such  a  "Because  governments  can  do 
credit  information  received  will  in- '  country  a.-;  Russia.”  these  things  their  arrininis  and  the 

fliience  the  hank’s  action.  i  - . .  reports  based  thereon  should  be  the 


Foreign  Banking  Service  in 
Canada’s  “Queen  City’’ 

The  Union  Bank  of  Canada  placed  a  branch  of  it.?  Foreign  Depart¬ 
ment  in  Toronto,  Ix'eausc  of  the  importance  of  the  “  Queen  City  ’’  in 
national  and  international  eommeree. 

This  location  and  private  wire  conliections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  clo.sely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada- 
the  I'nited  -Statea,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rate*. 

Union  Bank  of  Canada 


Grenier  Risk*. 

Th(»  longer  the  time  rirafis  have  to; 
run,  the  grea'er  i:;  thr  chance  for 
some  loss  to  t-efall  the  firm.?  »’on- . 
cerneil.  l»ns,  term  ilr.-ifts,  there- 1 
fore  involve  the  greater  risks  ard  in 
ad-lition.  tie  up  funds  wliirh  are  sup-  ' 
posed  to  he  liquid.  I 

When  credits  of  six  months  or; 
longer  are  extended  by  luiyers  to 
sellers.  It  i,?  not  the  function  of  a 
hank  to  advance  the  money.  That 
this  Is  a  ras?  for  investment  capital 
not  banking  capital,  has  been  rre- ' 
ognized  by  the  orgapizations  such  as 
we  have  referred  to  above,  who  plan 
I  to  obtain  the  funds  for  long  credits 
'  through  the  medium  of  bonds  sold 
to  the  Investing  piihlle.  Ninety 
days’  sight  drafts  are  the  longest 
which  a  bank  will  usually  discount. 

!  Good  Securities. 

I  Tn  the  case  of  documentary  draft.-,, 
i  which  constitute  the  vast  majority 


I  hand,  almost  a  necessity  for  such  a  "Because  governments  can  do^  D  n||R|n|p  njwnnil 

country  a.s  Russia."  these  things  their  acrounis  and  ihe! 

i  - . .  reports  base-l  thereon  should  be  the; 

last  word  in  up-to-date  nraetice.  i  FORFfGN  1 

CIDCT  CMDIDir  ’■*  """  '■'f 

1  I  tlVIl  lilt.  fernal  control  by  administrators  and  Our  Foreign  Oepartinnit  hii 

I  1111/ B  Kalfll  lllia  the  pcrple’s  representatives,  an<I  c:c-  funds,  nod  Foreign  Lxchniige  oi 

n  a  All#  ternal  control  liy  the  people  them-  rotes  of  Foreign  Fxehangeure 

^  B  B  !■  Rfliyll  Eclve,?.  inent  over  prhiite  tvire. 

W  I  33  I  t  DibIiiI  "Kcon'^inies  can  be  effected  only  in 

the  light  of  the  knowledge  of  fact.?.'  HU  a  vmi'*: -Aticl  I 

ly  /IIICTDAI  I A  "f'he.se  facts  can  he  arrived  T^oS’NECTioNS 

IW  AlJaS  I  tfni.ln  f  •*  SV-Mem  'I’llUOUGHOL' 1’  !  tni  Ontario  e, 

111  ■  QSI^halff^  oi  accounts.  As  comparison  of  ycar^  CANADA  ;  •  or.  s».  i.nwrrn 

[with  year  and  department  with  dp-|  ^  '^'rliinston 

Actual  Operations  of  Common-  j  nV^  tend"ncierVoward  w^.ste^•Im^over-  i  . . . 

wealth  Bank  Began  in  1913, 1  expenditure,  the  aceountin.g  t’-vstem '  _  -  r»f«rtaiie»T'-r%  I 

and  After  Eight  Years  Notv '  "tiist  he  standanlizeci  within  itself  RANit  pKn}MnTl*|| 

Has  A.?sets  of  About  700  Mil-:""''  f.'*  ''‘'t'-’''™  department.s,  by  Gie^  aiHPT  OT  CODTI  TPC 

Bop  MUST  BE  SPOTLESS; 

Private  ttisnks  Are  Cordial.  eoun’lng  term-.  As  comparison  w  ith|  - - 

ether  provinces  atid  niiuiicipnlifies  j  The  promoter  of  a  hank  is  by  far: 
In  eoni-'ction  witii  ti-e  opening  re-  provides  valnahle  information  f.ir  the •  the  most  im.oortant  factor  in  its  for- 1 

cently  in  Winnipeg  of  a  provincial  control  of  costs,  ac  c.ounting  methods '  mation,  out  his  interests  are  to  be. 

clepo;cit  office,  known  as  the  proviri-  and  accounting  terms  mu.?t  he  stand-' the  least  regarded  an-l  his  actions' 
rial  .saving.-,  hank,  in  which  ilrposits  avi1i:'p'l  as  between  province:;  and  most  carefully  scanned.  He  occu- ; 

ta  tha  .anio'int  of  over  three  million?  munirip.illties  the  eountry  over,  if  pies  a  iKi.'-ition  of  dominating  influ- i 


FOREIGN  EXCHANGE 

Our  Foreift'n  Oepartinriil  hiijs  and  sc-IK  Sfcriinc.  Xen  Tork 
fund*;,  nnd  Foreign  Fxfhnngc-  cm  »'!  ecuintries.  Flnctnaliuns  in 
rotes  «f  Foreign  Fxehane*’  are  receitecj  hj  otir  Foreign  liepart- 
inent  over  prhale  tvire. 

HRAvrHmand  I  MONTEE.4L  OFFICES 

Dtt  any  Transportation  IPiitcUng.  ror.  St.  Jamm  and  St.  Fraiiroli 

CONNECTIONS  scrci-.. 

'l  ilUOUGHOL'l’  I  *«•'  Ontario  cor.  Onvld^on  Strret. 

x|ax  '  t  or.  St.  I.nwrrncp  Hoti|p\nrd  and  Mouut  Royal  Airnor. 

^v^llinjjton  Street.  Vcrdjn. 


STUDY  BANKING 
LAWS  STATE  OF 
MASSACHUSEHS 


Victory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager, 


of  those  discounted.  Ihe  bank  is  pro-  .seven  j  worth-while  results  are  to  be  obtain-  enee.  He  selects  his  field  of  opera- j  failure  of  Several  Boston' True! 

Iterved  bv  possession  of  the  mrrehan-  reference  may  oo  made-  to  jcd.  The  grciwth  of  public  owuer.ship  tions  chooses  the  list  ,>f  stockholr  -  romnanles  Have  Shocked 

disp  until  aocenranro  har.  added  the  v.  -.rk  which  bar,  bean  done  oy]  makes  trandardl.-^atlon  all  the  more  ers,  dominaies  the  selections  of  offi-| 

drawee’s  name  to  the  h.ink’.?  sceur-  Commonwcaitli  Bank  of  Aur-tra-  neressary  on  account  of  the  Increa.s-  cers.  and  determines  the  amount  of;  Many  People  Vyho  Do  Not 
itv  If  the  goods  covered*  hv"  the  expenditure?  by  public  bodies. !  his  own  compcncation.  Tbe  ia’-v  I  Know  Th.al  Banking  Laws  Can 

draft  are  high  priced,  or  if  they  are  „  ^\'  the  stock  of  the  i  .ommonvvealth  Publicly-owned  utilities  arc  purely  looks  askance  at  the  promoter  in  any '  Qffssl  Bad  RanJang,- 

artielp?  for  which  the  market  I?  Hank  of  Aiistralui  i?  h<>ld  b;,  the  gov-  business  enterprises  and  are.  there- !  field  of  activity.  The  courts  hold;  TK-moR  Ra«l-  R/c,''« 

ver%-  nkrrow.  they  are  not  as  .satis*-  •'■•nt>>''rt  of  that  count. y.  the  instltu-  fore,  partienlarly  hopeful  f.eld?  for;his  under  suspicion.  He  may  be  all!  p- 

•  : _  .  _ _ .  ...  _  I  On  '!ving  tbe  bnnor  of  beinn-  ,l-e,lhe  introduet  on  of  business  methodr.  r-miif  h-it  Th.-,  hnrHen  of  lust  fv  ng  rwnew  l(. 


month.?,  reforeneo  may  'oo  made  toied.  The  growth  of  public  owner.?hip  tions.  chooses  the  list  of  stoekhold- 
Lhe  v.crk  which  has  bean  done  by  [makes  sfandordl.cation  all  the  more  ers,  dominates  the  selections  of  offl-| 
the  Comn'.onwcaitii  Bank  of  Aur-tra-  necessary  on  account  of  the  Increa.?-  cers.  and  determines  the  amount  of 
lia.  ed  expenditure?  by  public  bodies. !  his  own  compensation.  Tbe  ia’-v  | 

All  the  stock  of  the  i  ■.oinmon  wealth  Publicly-owned  utilities  arc  purely,  leaks  askance  at  the  promoter  in  any' 
Bank  of  Australia  i?  h', Id  b;-  the  gov-  business  enterprises  and  are.  there-!  field  of  activity.  The  courts  hold; 


ver?-  narrow  they  are  not  as  .satis’-  ‘‘■■*’*'>'''^1  of  Ihat  country,  the  instltu-  fore,  particularly  hopeful  f-elds  for;  his  under  suspicion.  He  may  be  all 
faetorv  a  securitv  as  a  staple  com-  the  honor  of  being  thcilhe  introduction  of  business  methodr. right,  but  the  burden  of  Justifying 

moditv-  even  staple  conimodi*ies  f'''"'  Brit-sli  Em-  into  public  administration.  1  his  operafhons  and  establishing  his 


are  not  entirely  adequate  eecurlty 
In  times  .?urh  as  the  present,  a 


The  art  providing  for  the  fornia- 


Best  Rem  R:iiifc-(1. 


good  faith  rests  on  his  own  should-  j 
Cl’S.  Bank  promoters  are  no  excep- 


Everyone  who  i.?  interested  in  the 
ig  work  of  eucoura.gine  people  to 


The  Standard  Bank 
of  Canada 

QUARTERLY  DIVIDEND  NOJICE  NUMBER  124 


A  Dividend  at  the  rate  of  Three  and  Onc-half  Per  Cent. 

(3*/2)  for  the  three  month.?  ending  list  October, 
1921,  has  been  declared  payable  on  the  1st  of  November, 
1921,  to  shareholderr.  of  record  as  at  the  1  7th  of  October. 
1921. 

By  Order  of  the  Board. 

C.  H.  EASSON, 

,  General  Manager. 

Toronto,  September  21st.  1921. 


mwe-  of  rpeni’r»»  In  the  maker  c.,  *'i»v.iuiiic  ui  Aic»ir.iii,c,  ccparaio  or-  iii  iiieir  pioi  s.sioii  and  .'inouKi  re  \v;.-e  and  in  me  aascentiing  scaic.  *  ■.  •’  . .  . 

certain  to  he  nrodnrtive  of  satisfae-  ^^-ibizations  having  been  in  use  for  j  ehai  ged  w  ith  Ihe  respnn.?ibiliiy  of  i  They  range  from  one  with  a  ?-arie- 1 ”ommnrfdal  hanking  a,s 

torv  result?  The  capital  '  of  the  Purposes  in  earlier  years.  ;  bringing  public  aec-ountlng  to  the . -ated  criminal  rccoi'd  to  a  respected  ;  Tne  legis.atur'* 

drawer.*  is  then,  the  principal  secur-  Marlons  states  of  Australia  level  of  exrelience  which  has  been  I  n,inisto.-  of  the  gospel.  Some  '  f;;Vh?ncrThm^k^r^ 

ity  behind  every  draft  discounted.  co-operate  with  the  x^ed- 1  attnine, I  , )y  pnv.ate  areounting.  This  barely  within  the  pale  of  th®  vX,e  to 

Canadian  firms  with  adequate  ,-c-  ‘he  enterprise.  .  canno.  be  done  If  chief  accounting  while  other?  conduct  their  b’usiners  -  banking  ?v^ 

.sources  will  always  find  Canadian  Banks  Are  Cordini.  "  i  thev  e;-^^^^  ulmon 

banks  prepared  to  assist  them  In!  -rv,  f  .  .v,  o  '  a.  p  m  htimciicallj  scaled  rectituda.  But  any  regulation  of  u.  j  •  drastic  or  mlhl  ,?s  thrv- 

their  legitimate  foreign  bnsinoss.  i  ,  ^he  formation  of  the  Government  compartment.?  .?o  ihat  ariv.ances  made  character  must  be  based  1  ,7,!^’‘^,f,,out  ^ 

.Sales  .inder  confirmed  letters  of  ef-  e  .sewhere  do  not  penetrate,  and  .s^  the  worst  and  not  the  best  phase?  ol  J-K-n  ?s  their  own  Too- 

ereriit  BqtahiiQbed  hv  fnrelen  Imnorf  ft"’'  '>u  the  large  financial  iiistit’itlons  tl'.?'  eo-operative  stt  rs  for  m-atual  -their  ar-tivities.  rrspre  i.  .  i  n  as  meir  own  ,-o  j  i 

e-s  Ire  nnmr^l  bieblv  I?  t‘'«t  Country.  The  i’el.ationship  Vi?  improvement  are  mad.-*  jmpoGsiblr.  ,  - - - - -  !  ."Khtment,  a=  trained  bankers  or  law- 

Tn  the  renldian  aiid  tho  new  "What  organiz.ation  has  done  fcr'gi  «  y.C  Ufll  t  i.versorbusmessmen.m.ayrticta.e.K 

IhieH  t?nhllir  r»rh  fl;  has  been  recognized  as  an  ele-  Private  accounting  and  private  ac-,  U.5.  HAo  llALr  l'"  or  les.?  generally  ex n^md 

‘  f  '  nient  of  strength.  conntnnts,  organization  can  do  for  Am  fl  A?  lifAni  f.  7’^  chioi  fe  t-i.e  o^ 

and  to  avoid  any  responsibility  for,  .m,  i^f^resting  feature  of  the  mrn- '  governmental  accounling,  and  ac-j  GOLU  OF  WORLD  "’ork  will  oonoern  saving? 

non-paymen  of  h.s  drafts  of  the CommoLealth  lllink  i  eountant?.  Canada  needs,  as  never  ,  bank?  and  the  s,-.v,„g.?_dep.?rlmcnts 

drawee?.  On  account  of  their  intlm-  .  I  hefor-  an  anninl  ronforeoee  of  <*o"-l -  i  of  trust  eompanie.a.  i  iiey  are  not 

ate  business  relation.?  with  firms  hear  i'”  J  ‘MrIetr)I?  tiV*’”  t  V**' ci-iinrntal  -mc-unting  c'Ticer?  "and  Arthur  Balfour.  Heputy  I’n  s;-leut  |  ijjirly  lo  devote  a  great  deal  of  time 

oh..,soH  th„  h.-or,eh«»  board  of  directors.  The  state.?  desirc.i  01 -mental  arc-nintmg  c.tic.is.  and.  As«oemtim.  of  H.itisb  (’ham-  . -  - - 


bank  has  been  recognized  as  an  ele-  private  aceounfing  an-l  private  ac-, 
ment  of  strength.  j  conntnnts,  organization  can  do  for 

An  interesting  feature  of  the  man- !  governmental  accounling,  and  ar- j 
agenient  of  the  Comnionw  ealth  Bank '  oountants.  Canada  needs,  as  never  i 


abroad,  the  foreign  branches  of  Can-  "i  im, -.os.  im  sian,  u  ..uen 
adian  banks  are  often  able  to  assist  ^  ^ 

in  financing  purchases  in  this  way.  ‘"^’'ijution.  hut  the  I-edonil  govern- 


SIICA  II  AI  ^  1  yers  or  business  men,  may  dictate,  i- 

HAo  nALr  I  uiore  or  less  generally  exper;ed. 

*  AAi  r,  lafnni  t\  however,  that  the  chief  fe-’t-ire  of  • 

filll  II  ilF  Wllnl  II  their  work  will  oonoern  saving? 
UULU  Ul  ffUllLU  ^  s,aving.?  depnrlments  i 

-  j  of  trust  eorupanie.a.  They  are  not  ! 

Arthur  Balfour.  Iteput}-  I’l fstileut  |  ijjjpiy  |„  devote  a  great  deal  of  time 


Here  the  Canadian  bank  stand?  be-  i  m  u.iuk  jh 

hind  both  the  Canadian  exporter  and  ^*^i‘***^. 

the  foreign  importer,  guaranteeing  the  bank,  who  has  tho  so,e  niuna 

1  payment  to  the  one.  assisting  the  „  .. 

;  other,  and  performing  general  ser-i  ctirrenej  of  Australia,  it  may 


leel^ol^Tho  the  Association  of  BriHsh  Chan- ,  .urntion  to  eommereia,  hanking 

.nsrnuumir^mt  Ihe'^-dnS^il^elS: !  out  the  y.ar.  to  the  end  that  govern- ,  re  r'’^ 

ment  refused.  The  b.ank  act  gave  mental  accounting  practice  may  ^  iriiM  iuii,.rupiries. 


,  standardized  throughout  the  nominal  ''Pfoie  position  of  the  United  Ptat,.,;  ;  -yb,-  reason  for  this  is  simp’» 
'  o‘  jpji  I  am  tom  that  America  Itas  a  thou-  r  nough.  Tlie  fmlnre  of  several  Boston 

“The  need  Is  too  great  to  1  r-and  million  pound:,  sterling  nf  gol-l.  „nsl  eompan.es  in  fairly  ripid  .?uf- 

ioortla  to  stand  in  the  way  of  pro-  h'  h":^  Practically  ha  f  of  theMTS.sion.  and  the  common  knowledge 
cress,  (’onld  not  the  nomlnion  Gov- !  "Orld  s  total  supply  of  gold.  (xold  ;  th,:t  two  or  three  of  the  recent  Bns- 


effecting  collections  abroad  Is  highly  The  success  of  the  new  bank  of '  Ottawa  some 

. _  .  *  T-* _ .  .  « _  _ .  .  .  .  -  -  i  /’lisrl^Q’  fVio  niif'imiA 


-  ,  .  ...  -  —  .  . . .  . .  I ■  J,,-.,,.,  menf'-" !  empiovmcnt.  This  being  the  case,  tnifi.  Some  may  wonder  why  any- 

important.  Foreign  laws,  foreign  Australia  Is  indicated  fact  that !  which  other  nations 'one  should  he  shorked  at  the  bank- 

customers  and  the  dis.r.nec  Ufi  compared  w  itb.  three  rnillicn  dol-  j.  ^  ^  freely  with  the  United ,  rtiptey  of  tru‘^t  eomp.tnies  like  the 

a  ■  r"*"  ,  tloT  holding  reculTranmna'  mle*- 1  States  is  by  goods  for  goods,  and  be-  Tremont  or  the  (  osmop-diMT-,  .,r  the 

difflcu  tics.  Efficient  .a-nd  intclligen  ,  local  provincial  office  after  seven  Ip  jt  not  ^Vrth  while  to  ?nf"'c!  fore  It  Is  too  late  I  would  earnestly '  Fidelity,  when  b.-.nks  hundreds  of 

r.s  m  "  t  minimize  the  pos-  nionih.?’  operation,  he  Australian , ,bn.,pand?  to  save  that  this  imoortant  aspect  of  mile?  .awsy  from  Boston  had  known 

I  Elhillties  of  loss  to  the  exporter.  Can-  Federal  institution,  after  eight  years' °  ^he  world’s  trade  and  America’s  '  for  months  tb,?t  thr«^e  ih re-  were 

adian  liank  branches  ahroa.1  can  be  of  bnsines?.  has  asset?  i-f  about;  •  - - '  great  world  responsibility  should  badly  mr.nssed.  and  were  almost  ccr- 

trusted  to  give  such  serviee:in  plares  seven  Imndred  iniUion  dollars.  [Complaints  have  been  made  that  the  have  further  ecnsidei  ation.  Funda-  b">n  to  go  down  in  a  heap,  very  sb.ort- 

where  no  branches  have  been  esfab-  -  director?  of  the  Fedei-al  Rcs.srve ,  meniallv  the  greatest  asset  that  any  !  ly.  The  answer  is  th,?t  knowledge 

I  Psheu  it  IP  usual  to  find  that  the  II  (»  nAMI/  ni  11^  have  dissrimin.ated  against  the  a.ari  '  naticn  can  pcsseas  is  that  the  other !  BI-p  'hi;,  tr.?)**!?  quickly  enough  tn- 

(anadlan  hanks  have  eorrespon-  U.J.  Onilll  rLnn  cultural  South  and  V.'est  to  the  ex-  nations  believe  absolutely  In  Its  hon- Y''’"  'he  banking  profession,  hut 

dents  of  the  higlmst  standin.c.  The  MOT  WflRKiKlH  flllT  ’’'’nt  that  the  farmers  of  the  United  '  estv  of  purpose.  ;  move?  very  .-lowly  indeed  o-iir-ide  Its 

alliance  and  working  arrangement?  I  HrUHnitlli  UU 1  states  have  suffered  a  lowering  of  I  fear  that  the  other  Allied  na-  ""’hs.  E’.cn  after  the  Boston  public 

I  made  by  our  bank.?  with  the  bes.  - - -  the  market  v.alue  of  their  products  by  :  tions  TOlsur.derstatd  the  Fordney  ,  heaan  to  get  an  i-klins  of  the  true 

known  ipstitutlons  of  tho  worUi,  are  Since  Wall  Street  manipulations  more  than  a  billion  dollars.  A  cen-  j  tor!ff.  and  r>oi  that  tho  va?t  respon-  ^^ndiiion  of  thrso  cornpani^?.  and 

a  oau.io  for  con^:rntiuation.  havo  attained  such  eoiossal  propor  .  ^resslonal  committee  har  been  form- 1  sibilities  with  which  the  rnltcd  withdraw  dopo^pp.  the 


Judicious  Financing 

Whether  yon  are  engaged  in  agricultoral,  mannfae- 
tnring,  industrial  or  merchandizing  pursuit^  your 
prosperity  depends  primarily  upon  the  judicious 
handling  of  finances. 

This  Bank  offers  you  a  constmetive.  stabilizing  ser- 
▼Ice,  coupled  with  competent  advice,  and  is  unlling 
to  foster  enlargement  on  safe  lines. 

Make  a  banking  connection  condaidve  to  sonnd 
growth.  Consult  our  local  manager.  ^ 

IMPERIAL  BANK 


U.S.  BANK  PLAN 
NOT  WORKING  OUT 


OF  CANADA 

ai«  BIIANOMK8  IN  CANADA 

Ag«0«  Ni  avMtBritiiliii  ENCLAND«>Ll03ftf«  IRELANO  —  Bank  o 
Banli  tJinlfod,  siiA  Bmncbaa.  Branchea.  AffaiM*  to 

SCOTtJkNO  ^  Tm  CoBmcrdal  Bank  0t  L^'onreia.  Lloyda  «ii< 
••MtaliA  U«M.  Bdlnkwf»k  and  Maanoliaa.  Foraign  Bank  Lifnltw4. 


tRELANO  Bank  of  frttand.  Doblin  antf 
Branchea.  Affania  to  F  B  A  K  C  E  :  Cr«<4it 
L^'onreia.  Lloyda  nnd  IMatlonal  ProirinaMl 
Foraign  Bank  Lifnltw4. 


The  latest  development  In  the  I’niiv^d  States  has  been  ed  to  InvcFti,catc  tiiv'^se  charges.  I  States  Is  incepr.rablv  ccnnected  now,  body  of  p^opip  vere  still  In  the 

provision  of  service  ims  ,  financially  ill-bale-nced.  Demands  for  i  AmerlcauE  have  always  compared  ;  have  not  been  sufricienTly  rocogniz-  unwilling  to  believe  the  rn- 

cptablishmcnt  of  the  Foreign  Trade  ■  on  the  part  of  Sontiiern  or  their  banking  cyatem  to  the  Can- ,  cd  in  the  framing  of  iho  tririff.  TMs  "  brard.  Thev  had 

Departments  by  the  lead.ng  bank?.  i  western  farmers  have  not  hern  met.  i  adian  banking  system,  ucually  very  being  the  case  It  Is  eertainlv  brcpd-  th*'*  Ir  ws  of  the  Mafe.  in  the 

The.'-e  department?  assist  the  v.-hlie  plenty  of  money  ha?  'oeen '  unfa-.'orably  to  the  latter.  They  have  ire  mistrust  r  hieh  will  har.--  far-  eomninsmner  who  enferee.^the 

adian  exporter  fo  g:et  in  touch  wl.h  available  for  (.’peculation  in  New  ;  raid  that  tho  conscr.-atlre  u.iturc  of  reaching  intenmticn.al  coasec’cences  somewhat  vacr.e 

pood  firms  abroad  and  place  foreign  Canr.dian  banks  tanded  to  tight-  m  the  future,  thoush  not  appreclat- .  "  /very  bank  has  and  only 

buyers  In  co.nmun.catlon  Wi-h  Can-  offset  this  condition  th-  Fed- !  en  up  money  and  slow  up  prcpres.-.  led  at  the  moment.  For  Inoiaucr.  zr,  ^  eroueh  to  fritter 

adian  houses  who  can  oupp.y  their  Reearve  Board  was  Instituted  a  The  answer  to  this  criticism  is  a  Sheffield  manuf.acturar  I  fail  to  ‘’''■ay.  tbe  Hird  ronfldenee  of  the 
wants.  On  requeot,  they  pivo  .idvlco ,  Veers  Of.o.  Ti'.e  Federal  Re-  neen  in  the  comparative  I’C-sults  I  iinc:',rftand  whv  e  tariff  of  200  itu='itution  which  i.? 

and  suppostlons  on  /port  f  n.ancc.  |  ^p^ve  Boai’d  ?vn3  supposed  to  main-  WbUc  C’.aimd;cn  btisiuess  is  fund..*.- '  pou.adr.  sterling' par 'tor.  (and  more  if ,  ,’7 ^ 

provide  up-to-date  iniorma.lon  cn  tain  the  financial  bal.ance.  It?  work  ment.ally  touud.  .and  v/liile  our  com-  the  Ame.ric.ar.  v.?h:ation  plan  is 

foreign  maruet?  and  condillcnc  .ant,  ^  heralded  ?..?  the  last  word  ir ;  merr la!  institution.?  h.ave  p-assed  .tu.ontedt  or  r.earlv  50  per  ceni.  ad  7''7v. '''’7  7  effp,*t?  or 

render  general  serv.co  in  every  Pns- j  pj.Qgj.g,,gjyp  b.ankiug  and  finance  through  trying  times  with  remark- .  'is  no.-ersary  '.vit.-'n  tlto  total ,  7"^  ^ ”7'^ 

Btldo  w.?y.  recticn  of  the  country  '  sbh*  few  failurea.  ec.nditlpns  rn  the '  impo'r.eticn  In.o  America  only  repre- j  7^, 7 

- I  was  hard  hit.  the  Board  w.?s  sup- ■  other  side  have  not  l.ren  so  favor-  2  per  cent,  of  the  ,c*ai  cr:t-  , 

BANK  BBAXCK  ■  por.ed  to  see  that  lonnabic  funds  ;  able.  Aiui  tvhi.o  (  an,'.dian  bank?  Ri'rnpt!,?n  of  hlgh-sr,'’ed  r.ieel  in  t!:e .  „!•  i,;.  ‘ 

V7cre  available  to  th.?i  section  ill  ade- I  are  (Unbilitlng  tr.-.de  cntorprjtes.  ihe  fj-iK.-d  ntaier.  Your  botne  high-'  _ _ _  '  _ 

The  sub-braneh  of  the  Dominl'u  qiiate  o.uantities.  1  mtich  Ir.’uded  Ft-dfrul  Re.'.’rve  t-V.?- . -po  •  !•  ir.dt’c.r.v  has  l-e?;*.  I'uli* '  t.nr.f,’.  rr.rler  the  new  tariff  there 


Ban'ic  at  Estlin,  Saak.,  will  be  closed  i 
on  the  31st  October.  1  1 


But  it  seems  now  that  this  excel- 1  tern  1?  baforc  the  bar  r.n  eha;":es  of.  .jp  Kuece-sfuTiy  o 
cut  theory  has  not  worked  out.  tnr.fficioucy  an.t  dlacrimlnatlon.  [scale  on  a  is'pcr 


.  ^  f  ^  .  1  111  i..v.  I 

our  I'lOtne  high-' _ 

y  has  l  e-?;*.  Inili*  [  (.nr.f,’.  I'r.rler  the  new  tariff  there 
1  a  .*ti:pPndoii.s  j  r.an  lie  no  in*portation  of  high-sre=“d 
cent.  r.d  valorem  stsel.  and  therefore,  no  revenue. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  22,  1921. 


Reinvest  your  November 
Interest  and  Dividends 

We  offer 

Province  of  Ontario  .  . 

Province  of  New  Brunswick 
City  of  Quebec  (Schools)  . 

City  of  Toronto  .  .  ,  , 

United  Counties  of  Stormont, 

Dundas  &  Glengarry 

and  many  other  high  grade,  municipal  and  indus¬ 
trial  bonds  yielding  from  67c  to  S7.  Complete 
list  on  request. ' 

United  Financial  Corporation 

Limited. 


BOND  MARKET  NEWS 


6% 

1936 

99. 

6.10% 

6% 

1930 

99.50 

6.08% 

6% 

1931 

100. 

6.00% 

Sfe 

1925-40 

97.50 

6.22^0 

to 

to 

98.50 

6.43% 

6.25% 

1923-30 

to  6.35% 

I  AT  TOP  OF  WAVE 

IN  BOND  MARKET 


Tiironfo 


112  St.  James  Street,  Montreal 

Ottawa  I.oiiden,  Enp. 


WE  ANNOUNCE  the  opening  of  our  new  offices  to 
carry  on  a  General  Bond  and  Investment  Business, 
paying  particular  attention  to  Canadian  Gwvern- 
ment.  Municipal  and  Railroad  Bonds. 

Citizens  Bond  Corporation 

LIMITED 

ROYAL  BANK  BUILDING.  TORONTO. 

Telephone  Adelaide  1541-2.  Private  Wire  Connections. 

W.  B.  GUMMING.  JOHN  R.  MEGGESON. 

Late  United  Financial  Corp..  Ltd.  Late  G.  A.  Stimson  ^  Co..  Ltd 


w  E  OWN  AND  OFFER, 

subject  to  prior  sale,  all  or  part  of 

$50,000 

Government  of  Newfoundland 

10-Year  614%  Gold  Bonds,  due  June  30,  1928 

Price  on  application 

Canadian  and  New  York  delivery 

These  bonds  are  exempt  from  all 
present  and  future  Newfoundland 
taxes.  Principal  and  interest 
paid,  if  desired,  in  New  York  in 
Gold  Coin.  Denominations  $1,000. 

WALTER  J.  SCHMIDT  (31,  CO. 

Investment  Bonds 

NEW  YORK.  30  BROAD  STREET;  319  FIFTH  AVENUE 
PHILADELPHIA  13J3  WALNUT  STREET 


Toronto  Doaler  Thinks  Clipaprr  Bor¬ 
rowing  ill  (  aiiada  Biie. — Banks 
Have  Much  .Moiipj, 

I  Toronto. — "We  appear  to  be  about 
1 1  at  the  top  of  the  present  wave  in  the 
bond  market,"  says  a  local  dealer. 
"There  is  a  good  demand  for  lon.g 
I '  term  investment  securities,  but  we 
I  are  not  yet  through  digesting  recent 
issues.  I  do  not  yet  see  any  un- 
I  favorable  effect  of-  the  lowered  prem¬ 
ium  on  Xew  York  funds,  so  far  as 
the  United  States  market  for  Cana¬ 
dian  securities  is  concerned.  At  the 
same  timq,  the  lower  rrcniium  ought 
to  mc.in  that  much  lower  prices  for 
borrowers  from  this  side,  and  in 
that  way  affects  the  borrower  rather 
than  the  buyer.  I  do  not  look  for 
I  any  lower  exchange,  but  rather  a 
’  slight  tendency  upward. 

"Authorities  in  the  United  States 
are  looking  for  lower  money  rates 
over  there,  within  the  next  few 
months,  and  that  should  make  cheap 
I  borrowing  for  Canada  in  the  IkS.  1 
'  expect  cheaper  money  here  also,  as 
banks  seem  to  have  plenty  of  money 
'at  present,  although  we  are  now  at 
i  the  peak  of  our  financing  for  the 
'year  in  the  handling  of  Hie  crojis. 

;  Reduction  in  price  per  unit  has  en- 
j  allied  banks  to  take  rare  of  business 
and  still  have  a  surplus.  1  would 
■  not  be  surprised  to  see  the  banks: 
buying  bonds  freely  before  many  | 
weeks  pass  in  order  to  utilize  their 
idle  money.” 

NOVA  SCOTIA  iMm 
BIDS  ON  DEBENTURES 

i  _  ; 

!  Hon.  G.  li.  .Murray,  provincial! 
treasurer  of  the  Urovince  of  .Nov.i  j 
Scotia,  is  calling  for  tenders  on  .anj 
issue  of  6  per  cent,  coupon  deben¬ 
tures  of  the  ])roviuce  of  Nova  Scotia.! 
interest  payable  semi-annually,  hear¬ 
ing  date  .\ovcmber  1,  1021,  as  fol¬ 
lows: 

1.  Fifteen-year  debentures  for 

800,1100:  or  twenty-year  debenture.'? 
for  $1,800,000.  Principal  and  inter¬ 
est  payable  in  flalifax.  Montreal, 
Toronto  or  New  York  at  the  liolder.s' 
option.  . 

2.  Twenty-year  debentures  for  $1,- 
SuO.ooO;  or  twenty-five-year  deben¬ 
tures  for  $1,800.00(1,  principal  and  in- 1 
tcrest  payable  in  Halifax.  Montreal,: 
or  Toronto,  at  the  holders’  option.  | 

The  entire  issue  will  be  for  $1,-! 
oOO.odo.  I 


ST.  JOHN  TO  SELL  i  SUN  LIFE  BUYS 

$646,000  bonds’  GRANBY  BONDS 

_  !  _ 

Tenders  Are  Being  InvBed  for  Issue jlj'  In  Accordance  With  Policy  of 
M  hicli  Will  For  10  Years  i  ,^Uoitii!any  to  Snppori  Local 
al  (1  i».c._  I  Issues. 

St.  John,  .V.R.  -  The  Commissioner  j  The  Sun  Lite  Assurance  Company 
of  Finance  of  the  city  ha,s  been  au-j  of  Canada  has  just  purchased  a  block 
thcrized  to  make  ah  issfte  of  $82't,-i  of  $,'?0,000  of  five  and  a  half  per  cent. 
OOO  k  per  cent.  5  to  40  year  bond;?.  :  twenty-eight  year  bonds  of  the  City 
j  The  proceeds  will  be  used  to  pay  |  of  Granby.  The  bonds  were  pur- 
1  for  city  court  ruction  already  com- 'Phased  (lircct  from  the  City  of 
!  plotfd.  including  paving  an<i  w.iter  i  Granby,  the  Sun  Life's  tender  being 
i  main  extensions.  !  the  highest. 

The  city  has  decided  to  put  on  thei  The  purchase  of  these  bonds  is  in 
market  $646,000  of  bonds,  out  of  an  j  accordanee  with  the  policy  of  the 
is.Kue  of  $821 ,000,  recently  autiiorized. !  Sun  Life  to  support  local  issues  in 
Tenders  are  bcin.g  invited  for  tliis'Uanada  to  the  fullest  extent  possible, 
amount,  which  will  be  for  ten  years'  The  fact  that  the  assurance  com- 
j  at  6  p.c.  The  tialancc,  $1  T.'i.iioii, '  nany  was  able  to  turn  in  the  highest 
I  which  will  he  held  by  the  iCily  and  bid  is  but  another  proof  of  the  op- 
;  paid  for  oiii  of  sinking  fund  balance,  tiuiism  with  which  the  Sun  IJfe  look 

ujion  the  future,  not  only  of  the  Do 


PLAN  BIG  ISSUE 

OF  MANITOBA  BONDS 

Winniiirg. — A  bond  issue  of  $3.7.50.- 
000  is  to  be  put  on  ihe  market  al¬ 
most  at  once  by  the  .Mauitolia  Gov¬ 
ernment. 


minion  at  large,  hut  of  the  cities  and 
townships. 


INTERNAL  PAPER 
IN  STRONG  POSITION 


All! 


construcilon."”'^  telephone  and  road  j  ’  „r,lizi„gVorking  ulmdilirr 

_  ______  I  -New  York. — Kxceptionally  strong 

HIS  M'POIM'ri)  VT  1  financial  position  of  International 

III  IIS  FOR  HlINlis  Faper  (  ompaiiy  and  its  large  earning 
.  .  '‘  ’i  power  in  recent  years  has  enabled 

W  iiinipcg.— rile  Provincial  Gov- 1  the  conipanv  to  gradually  reduce  its 
ernmeni  may  reject  all  bids  recriv- '  iimded  debt.  At  the  end  of  1920, 
rd  lor  lh('  .>3,0(i0,ii0(i  20-yra:'  ii  p.c. ;  bonds  outstanding  amounted  to  $6,- 
bonds.  In  ;ili  :;ixrecn  bids  wore  re-  651. .'>00,  making  a  reduction  since 
ceived  but  Hon.  ICdward  Brov  n.  Pro-  puT  of  $6.04o„500,  and  a  reduction 
vincial  Treasurer,  stated  that  tlicjfor  the  year  of  $.568.  In  1020.  bank 
of.crs  were  extremely  disappoiiilin.c. :  loans  were  redticed  from  approxi- 
aml  announced  that  it  was  possible  lately  .SS.ooO.oOO  to  $306,687. 


Ihe  Province  may  decide  to  w;iit  un-i 
til  Ihe  market  is  in  a  more  fa\orali)e 
condition  before  selling  Ihe  issu' . 

Bids  were  called  for  payalile  in 
(  anada  ;)iid  New  York  as  well  as  iii; 


In  1920.  Infernafional  Paper  Com-; 
paiiy’.s  earnings,  after  .allowing  fori 
ilcpreciation,  taxes  and  charges, 
amoiintcil  lo  $10,536,362.  eqnivalenti 
to  $.52.67  a  share  on  $19.8.50.264  out-! 


Canada  only.  The  highest  t  aitailiatU  :';tan(iing  stork.  The  net  working', 

. . . .  ''  capital  at  end  of  year  was  $26,389,0931 

and  surplus  was  $;32.062,619.  Among 
Its  capital  assets,  it  i  arrics  invest- 1 
nients  at  $lo.!)27,267  iukI  advances  to 
subsidiaries  for  pj  operly  account,  at  I 
$1  1,000,03.5.  I 

ITidcr  such  coodiUoiLs.  company  [ 
might,  without  jeopardizing  its  work¬ 
ing  c.apital,  relive  all  outstanding! 
bonds. 


We  take  pleasure  in  announcing  that 

Mr.  W.  Sturgis  Macomber 

has  become  associated  with  us  as  Manager  of  our 
Bond  Department. 

We  will  deal  in  all  classes  of  high-grade  invest¬ 
ment,  bonds  of  the  United  States  as  well  as 
foreig.i  bonds,  spedalixing  in  Canadian  issues. 


Walter  j.  Schmidt  (35,  Co. 

Telephone  Broad  1776  30  Broad  Street,  New  York 


PROVINC]-:  or  QUEBEC. 


151  .'F 


j.-' J' 


The  School  Commissioners  for 
the  City  of  Three  Rivers 

Notice  is  hereby  given  that  sealed  lenders,  endor.scd  "TE.NDERS 
FOR  DEBE.NTURES",  and  addressed  to  the  TREASURER  of  the 
School  Commissioner.s  for  the  cjty  of  Three  Rivers,  will  be  received 
until  4  o'clock  pm.,  of  the  7th  of  November.  1921,  for  the  ptirehase 
of  ONE  HUNDRED  AND  FIVE  THOUSAND  DOLLARS  ($105,01)0.00) 
of  Bonds  of  the  School  Commissioners  for  the  city  of  Three  Rivers, 
dated  the  1st  of  May.  1921,  and  redeemable  in  fen  years,  the  1st  of 
May,  1931.  bearing  interest  at  the  rate  of  SIX  per  centum  (67) 
per  annum,  payable  semi-annually  the  1st  May  and  1st  of  .November 
In  each  year. 

The  Principal  and  Interest  of  these  Bonds  are  payable  at  the 
office  of  the  Ilochelaga  Bank,  in  the  City  of  Three  Rivers,  or  in  the 
City  of  Montreal,  or  in  the  City  of  Quetiec. 

The  said  bonds  are  issued  in  denominations  of  $10fi.00.  $5iin,oo 
and  $l,9b('(  0d  each. 

Every  tender  must  specify  whether  the  price  offere>d  does  or 
does  not  include  the  inlerest  accrued  on  said  bond  at  the  time  of 
delivery,  and  be  accompanied  by  a  certified  cheque  to  the  order  of 
the  School  Corrmissioners  for  the  City  of  Three  Rivers,  equal  to 
one  per  cent.  O'l  )  of  the  loan.  The  cheque  of  the  tenderer  whose 
offer  is  accepted  will  only  he  returned  to  him  after  the  execution 
of  its  contract.  » 

The  tenders  will  he  eonsidered  at  the  meeting  of  the  Commis¬ 
sion.  which  will  be  held  on  the  4th  of  November,  1921,  at  8  o'clock 
p.m.,  at  the  customary  place  of  meeting. 

The  Commission  does  not  bind  itself  to  accept  the  lowest  or 
any  tender. 

.  2^  The  Treasurer. 

■  ARTHUR  .NOBERT. 

Three  Rivers.  Que.. 

the  18th  of  October,  1921. 


SUN  LIFE  SECURES 

GRANBY  BOND  ISSUE 

The  Sun  Life  Assurance  Company 
of  Canada  has  just  purchased  a 
block  of  $3i',f'0i(  of  5’i>  p.e.  28 -year 
bonds  of  the  t-'i'y  of  Granby.  The 
bonds  were  purchased  direct  liy  Hie 
City  of  Granby,  tlie  Sun  Life'.s  tender 
being  the  liighe.st. 

The  purchase  of  these  lionds  is  in 
accordance  witli  the  policy  of  the 
'  Sun  Life  to  support  local  issues  in 
Canada  to  the  fullest  e.xtent  possible. 

MEXICAN  PETROLEUM 
SURE  OF  PRODUCTION 

:  .New  5'orl..  The  eonli'act  of  ihe 

Rritish-.Mcxican  Petroieum  (  o.  witli 
i  the  Huastec:!  Petro!ei:;n  Co.  for  a 
I  suiiply  of  fuel  oil  for  tiic  year  1922, 
demonst r;i1e3  beyond  a  dout>t  tlial  Hie 
raanugcnient  of  Mexican  Petroleum 
is  confident  that  Mexican  oil  is  not 
going  to  dry  up  in  the  near  future. 
It  is  remarkable  that  the  element  in 
Wa'l  Street  that  has  been  hammer¬ 
ing  .Mexican  Pt  troleiim  and  Pan-.\m- | 
eriean  are  of  an  opposite  oi*ininii. 
I'he  course  of  Mexican  Petroleum 
land  Pan-American -shares  over  the 
next  six  months  will  he  watched 
with  intere.st. 

DESPITE  UPTURN  lii 
BONDS,  RYS.  LOW 

!  Despite  the  general  and  .sulx  tan- 
1i;H  rise  in  bond  piiees  during  tlie 
,  past  four  months,  many  railroad  is¬ 
sues  have  failed  to  p.-irtieipate  in  the 
movernent.  During  the  past  week 
several  issues  ha\e  reached  the  low 
level  of  Hie  year  and  the  record  low  . 

Price  movement,  however,  has 
shown  that  there  lias  been  fine  dis- 1 
crimination  by  investors  In  picking  I 
issues  according  tri  their  merit,  based 
upon  financial  position  of  the  bonds 
and  the  ability  of  issuing  companies 
to  earn  interest  charges. 


liid  was  from  tin'  Dominion  Secuii- 
ties  Corporation  at  97.341,  and  the 
highest  Ameriean  hid  from  a  .New 
York  syndicate,  repiescnted  by  Me- 
Leod.  A'oung.  Weir  &  l.'o.,  of  Toron¬ 
to,  at  1 115. 1396, 

WI.STKR>  LOW  rO’S  JUT 

BY  I  .M  SI  AL  rOM)iri()\s. 

Winnipeg.  — The  loan  companies  I 
througlioul  the  \\c.st  are  so  heavily* 
stocked  w  ith  piovineial  and  munie  i- ; 
pal  bonds  that  all  mortgages,  e  vi  n  :(t 
9  per  cent.,  are  being  refust'd  re- 1 
newal  before  tlie  first  of  the  yr.ir. 
Failure  of  grain  export  tr.idi-  lo 
operate  as  usual  has  forced  ni:iny 
farmers  to  ask  renewal!'!. 

ESSEX  BO.MI  ISSI  E. 

Toronto.  - Essex  Betrder  rtilitles- 
(  ommi:-:sion  h;is  sold  a  tioinl  j-siie  of 
S'1.5.7'i5  to  c.  II.  niirges.s  an--  Co.,; 
'I'oi'onto  on  ;i  7.1o  basis,  Hie  )>'  ic  e  he-i 
iiig  98.63.  'I'he  bonds  were  m  two: 
ttloeks.  l)olh  of  lifte-en  iusta'me  ills ; 
$28,898  bearing  6''.j  per  eei  i.  and; 
$6,8"7  bearing  7  jicr  (cnl. 

.\0  ANAOl  M  E.MEM’  • 

SIEAIISIIIPS  n.XAM  E. 

.!.  W.  .Noreross.  [u  i  sident  of 
Canaila  .S'eamsliii>  Lines,  states  iliat 
no  announcement  is  yet  aeaiiatile  re¬ 
garding  the  new  bond  issue  of  the 
eonipany.  and  roniething  may  be 
known  in  a  few  days. 


EFFICIENCY  SACRIFICED 
TO  PATRONAGE  IN  GOVT. 


PRGPOSE  NEW  (iKBM  W  MARK,  j 

Berlin.-  -Hamburg  bankers  propose 
issue  of  new  gold  mark  secured  by 
real  estate,  public  liuildings,  etc.,  for 
foreign  dealings. 


(('••iiliniieil  Ernni  Page  One.) 

Leaving  aside  Hie  etliits  of  the 
matter  on  which  point  ilieie  e:an  be 
no  doulit  tlie  question  ;ui;'es  as  lo 
whether  or  not  the  (iovirninenl  was 
even  iiolilically  wise  in  ab.ineloning 
the  good  leir  the  eeil. 

Has  ilinada  reaelud  tlie  jilace 
when  an  appeal  for  support  on  the 
ground  of  political  j)ationu?;e-  name¬ 
ly,  upon  the  ground  of  a  specie.s  of 
bribery  -has  more  pimcli  io  it  than 
an  appe-al  on  the  gioiind  ed  tlie  busi¬ 
ness  character  of  the  admmistratioii, 
Ihe  etemoniics  introdin  ed  t>y  it  and 
the  work  w  ell  peifornii  d  ? 

Wc  feel  that  Hie  time  lias  come 
when  it  will  be  to  tlie  ciMlit  ot  tlie 
electorate'  to  administer  a  lehiike  to 
i)ie  politici.ans  who  have  done  if  dis¬ 
credit.  Wiiatever  go\ eminent  takes 
pciwer.  the  good  name  anil  the  cre¬ 
dit  of  Canada  call  for  in:  istcnce  on 
Hie  part  of  the  elee-torate  that  there 
shall  bo  economy  an'l  il'ieiency  in 
government  administ rat  jon 

Let  it  be  known  that  any  Govern¬ 
ment  which  elisrr,garel  tliese  essen¬ 
tials  and  is  willing  to  b.-iiier  them 
for  the  opportunity  for  p.stionage  is 
not  good  enough  for  Cana'la. 


International  Paper  Company  fir.sl! 
anil  refunding  5  p.e.  lionds.  dtie  .Tail-, 
uary  1st.  1917,  sold  recently  at  S'Hj,! 
at  which  price  they  yiebl  .slightly; 
over  6'i.  p.e.  These  bonds  are  sub- 1 
jeet  in  the  consolielated  mortgage  .5's  i 
of  1935,  of  which  there  are  onlyj 
about  $290,fMiii  oulsianiling.  They  | 
arc  secured  by  mortgage  on  all  the  | 
proiierty  rights,  leases  .and  fran-' 
chi.ses.  The  Sinking  I'unil  proxades' 
that  I  p.c.  of  the  Bonil.s  lie  applied  | 
annually  tor  reiieniption  af  not  over 
1ii2t/»  anil  intere.st.  and  the  entire.} 
amount  outstanding  may  be  redeem-! 
ed  at  102>g  ami  interest,  upon  twO| 
weeks’  notice.  j 

Bl  SINESS  01  TLOOk  BETTER  , 
IN  HIE  I  AXAIH.W  WEST 

5Ir.  H.  Cox.  President  of  the 
Canada  Life  ..58311  ranee  Company, 
wlio  has  just  returned  to  Toronto 
after  an  extendi'd  four  of  the  Cana¬ 
dian  West,  which  took  him  front 
Winnipeg  to  \'aneouver.  expresses 
an  optimistic  view  of  Iiusiness  con¬ 
ditions. 

".Sentinienf  is  dreieleeily  more 
cheerful  of  lute,  '  intimated  Mr.  Cox. 
■'Earlier  in  Hie  stitnnter  the  mercur¬ 
ial  wosti'rn  temperament  rose  sharp¬ 
ly  at  the  priisiiecf  of  an  unusually 
heavy  crop.  Then.  I'urly  in  Septeni 
her.  as  the'  threshing  sTasoii  was 
atiout  »n  l  ouinienee.  u  rainy  spell 
iseemed  to  endangen  the  grain  in  j 
slock.  Ja  lerioration.  however,  prov¬ 
ed  I’oniparativx'ly  liglit.  .end  with  Hie 
haiwesl  now  .'atisfaetorily  brought  ! 
in.  and  inneh  of  it  alreaely  markeleel, 
the  eommnnity  is  again  opIimisHi'. 
and  liusines:;  is  idekin.g  up  gener- , 
ally." 

MONTREAL  TRAM 

EI.NAM  ING  SOO.M 

Presieient  Robert,  of  the  Montreal 
Tramways  Company,  slates  that 
noHiing  licrmite  p.as  ye  t  elevelopcel  in 
leinnoetion  with  the  proposed  finan- 
ring  of  the  'I'ramways  Company,  but 
sail]  that  a  statement  might  he  avail-) 
aide'  on  the  suli.ieet  in  the  course  of 
a  few  days.  I 


THREE  RIVERS  BONO  i 

ISSUE  OF  .$10.5,000 

The  School  Commissioners  of  > 
Three  Rivers  are  calling  for  tenders' 
for  an  issue  of  $105,900  6  p.c.  10-' 
year  bonds,  elated  May  1st,  1921. 

Tenilcrs  will  he  received  up  to| 
.Nove  mtier  7th. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  anei  low  prices  of  hank  stocks,  with  sale*  an'l  last  hie]  quotation.s  up  fo  Thursd.ay  of  this  week 


Commercial  Service  Corporation 


INDUSTRIAL  SECURITIES 


ROYAL  BANK  BLDG. 


TORONTO 


Hamilton . 

Hoehelaga  . 

.Merehant;  x  d . 

NIolsons  . 

Montreal . 

Nova  Scotia . 

I  Koyal . 

^-nion . 


Bell  Telephone  . 

Dom.  Coal . 

'  Doiu.  Iron  . 

Dominion  War  Loan  1925 
Do.  19.il 

Do.  19-37 

Lyall  Construction . 

Nisptreal  (May) . 

Montreal  Dec.) . 

I  Ouebcc  Railway . 

Victory  Loan  1022 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 


I'ri'lay 
High  I  Low 


.Saturday  Monilay 


'J'ue.seJay  i  Weeinesdayj  Thurselay 


High  I  IjOw  j  High 


171'5!. 


200Ui 


20914:  210 
. !  . '  251 

197  i  107  i  197 


Low  !  High  I  Low  I  High 


1.50  1.50  I . 

165  I  165  'l6U<' 

. '  ...  '17514 

2f,’9V^i  209!  .  . 

.  .  .'I  ....)'  252 
107  1  107  ! 

144  I  144  I  . 


Low  •.\skcel 


16434;  165 

1751/2, 

25'i 

loeK'i . 


Bill 


BOND  PRICES 


92  40,  92.17 


104 


63 

GO.lOi 
98. 15 


104 


1923 . 

19-24  . 

1927 . 

19.3.3 . j  97  fip;  97  'jO 

ia;i4 .  94.75i  94.70] 

1937 . ■  99  101  99  05 


95.3.5!  05  35,. 
92.50'  92  liO  14. 
97.451  97.00'... 


63 

99  10: 

97.85 

97  00'  97.00;  97.05'  9 
97. ."iO'  07.1,5;  97.10'.. 


104  . i 

107  107  I 

63  !  63  ' 
99.10  9910 
98.15!  97  90 
05;. 


07  .50'  97.3.5!. . 
91.70  94.40'.  . 
99  10'  99.10  ... 


83  I  83 
95. 25 1  95  Z') 
92  25'  92.17 
97!  00!  97  430 

Ml 


62^ 

99.10 


90 


63 


mu 


62!4i 

_ ,  99.05:  99  15 

98. 12}  97.90'  98  12 
97.05'  97.05,'  97.05; 
97.20  ;  97  051  97.0.5| 
97  . 55  97  55;  97.75 
94.701  94.40;  94  . 55 
90.10'  99  00  99.15 


90 


97.90 

70 


63  i  63 
O'J.lO,  90.2.51 
9.8. 12i  98  25 

97.001 . 

97001. ...... 

97.551  97  75* . 

94.5<J  94.6.5|  91, 50 
99.00'  99.06'  99  00 


82 


92  20 
97.130 


62).3' 

99.12 

98.12 
97  0.5 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
September  30,  1921 


f  LIAWLITIliS 

Capital  Paid  Ip . . . 

Fund  . . . 

I'nditidrd  Profit»  . . 

Notes  In  Circulation. . . 

Depo'^itN  . 

Due  to  other  i(nnk«$ . . 

Rills  Pajvble  (Acceptances  b.v  London  Branch). •• 
Acceptances  under  T.ftters  of  Credit  . . . . 

Assnxs 

Cash  on  Hand  and  in  Banks  . . . . 

Dcijosit  In  the  Central  Gold  Reserves . 

(tovernment  and  Mimliipal  Securities  . 

Railway  and  other  Ronds.  l>ebenturjcs  uiid  Stocks. 

t  all  lavaiis  ill  (  anada  . . 

('all  T.onns  cisenherc  than  in  Canada  . 

lyoans  and  Disciuints  . 

I. labilities  of  Cu}doiiier<A  under  Cetters  of  Credit 

per  Ceontra  . 

Hank  Premises  . 

Real  Fstate  other  than  Bank  Premiers  . 

MortiraKea  on  Real  Fstate  sold  by  the  Rank . 

!>eposlt  with  Dominion  (to\cmment  for  Security 
Note  <  iriMilntion  . . . 


.$  20..3.54. 100.00 

.  SO.344.055.00 

r.  16.920.20 
.  31.960.928.':  I 

.  397.927.»(il.:{5 
.  12;297;371.03 

.  4.180.6.IS.H0 

.  10.226,593.141 

$197.5^875?^ 


, . .«  9!I,3S1 
...  13,S<)0 

... 

...  I4.6:« 
...  n.itn 
, . .  gs.sne 

$200.94 R 
. . .  et.l.RtS 
as 


.000.82 

.000.00 

,21S.W 

2.33.1b 

001^79 

393.52 

019.31 

4.59.3.16 

.•2:1.07 

4.577.10 


985, 


(^.00 

riTH.W 


721  BRANdIFS  IX  CANADA.  NK15'5'Ol  NDI.AND.  5Vi:ST  IMMES, 
CENTRAI..  and  HOCTfl  AMERU'A.  alao  LONDON.  NEW  YORK 
and  nAK(  ELONA. 

Pnria  Aavillary—Tin:  ROVAI.  UANR  OF  CANADA  (France) 


Dupuis  Freres,  Limitee 

$1,500,000 

CliMlLATIVK  PREFERRED  SHARES 

Redeemable  at  $110 and  accrued  dividend  on  or  before 
-Nutiust  15th,  19.46 

Dividenda  cumulative  from  the  daf«  of  Issue  of  each  certificate.  The 
Company  has  no  bonded  debt. 

Price:  .$100  per  bharc 

to  virld  from  lo  12.70% 

--arcnrdlnit  to  the  dale  of  redemption. 
t;OMPLE.TE  CIRCLL.VR  ON  REOl'EST 

CREDIT  NATIONAL  LIMITEE 

ROOM  71.8,  DOMINION  EXPRESS  BUILDING 
TetephonP:  Afoirt  5165 

145  St.  James  Street  .  -  ,  Montreal 


TENDERS  FOR  DEBENTURES 


2ii<f. 


Teiidpre  lire  tnvltrd  for  nn  lomie  of  .,ix  per  rrnf.  coupon  Deben¬ 
tures  of  the  Province  of  Nova  Scotia,  interest  payable  seini-aiinu- 
nlly,  bearing  date  Nov.  1st,  1921.  as  follows; 

1st.  Flftoen  year  Debeuturea  for  $1  .SOO.OOO ;  or 

Twtmty  year  Debenluros  for  .$1,800,009.  Principal  and  interest 
payable  in  H.alifox,  Montreal.  Toronto  or  New  Vork  at  the. 
holder's  option.  _ 

Twenty  year  Debentures , for  $1,800,000;  or  •  L.  -  • 

Twenty-five  year  liehentures  for  $1,800,000.  prineipal  and  in- 
lere.si  pay.able  in  Halifax.  Montreal,  or  Toronto,  at  tlie 

hoMi-r'.s  option.  . 

The  entire  i.ssue  will  be  for  $1,800,000.  r>ebenturos  may  be  rec- 
l.<,tered  ns  to  principal  at  the  office  of  the  Provincial  Treaiuiror. 
Halifax. 

Interim  Debentures  will  he  ready-  for  delivery  Xov.  l.,l,  1921. 
liefinitlve  Dctientures  will  be  engraved  as  soon  a.,  po.ssllile  and  will 
lie  delivered  tr;  the  purcli.aser  at  the  office  of  the  i'rovineiai  Troa-, 
.surer.  Halifax,  in  e.xeliange  for  intoiim.,.  ' 

Payment  for  Debenture.,  to  be  made  at  the  office  of  the  I*ro- 
vinclnl  Trra.surer,  Halifax. 

(Iff, IS  will  he  received  by  the  Provineial  Tren.surer,  Halifax, 
not  later  than  3.00  o'clock.  Wedne.eday,  Oct.  t’fitli,  1921. 


Halifax,  19th  October,  1921. 


II.  Ml  nil  4 V, 

Provincial  Treasurer. 


Seize  Your  Opportunity 

to  liii.v  Ftircigii  BoimN  >'0TV. 
Fraiifs,  murks  uiid  lirt*  art' 
sclliug  at  a  very  low  rate, 
ht'iirf  yon  ran  buy  sound  Got- 
t-rnmi'iit  and  Mnnlrl|ial  sot'an- 
fios  wliosp  valiif  funiiot  bn 
donbft'd  by  any  st'iisililt',  dis- 
liiU-rt'sIt'd  man,  af  prlcos  Ibal 
gito  virinal  assnraiu't'  of  large 
profits. 

Do  not  lip  rolifnst'd  by 
riiiimrs  or  inlorosfpd  gossip, 
lint  look  at  the  question  in  tlie 
light  of  history,  reiisoii  and 
-'■tiiiimoii  sense. 

Write,  ’pl‘">i^  "F  see  ns 
.ibont  it. 

THE 

FOREIGN  EXCHANGE 
CORPORATION 

Itonm  RtMI.  Hank  nf  tVovn 
Sf-otlu  illdg. 

go.-!  St.  .lumen  St.,  .Montreal, 
VIAI\  2101. 


Next 

Week 


CITY  OF 
TORONTO 

6%  Bonds 
Due  1932  to  194-> 

Price  97  ^  and 
Interest. 


R.  A.  Raly  a  Co. 

Bank  OFToBOjrro  Bi'H-Disa 
TORONTO 


Me  Imie  prepared  a 
e.'irefnUy  seleeted  list  of 
wt'll  seasoned  bonds  to 
meet  the  reiiulrem-ents  of 
earefni  investors,  to  yield 
<)T6  p.e.  to  10  p.c. 

Tht'se  Bonds  liave  been 
eboseii  for  their  safety, 
iiiarketabillty  and  liieome 
ref  u  rn. 

\  eoiuplele  deserlptiou 
and  latest  iiiforniatlon  re- 
ganliiig  t'aeh  Bond  Is 
given,  together  with  full 
detailed  parfinilars  wliieh 
are  not  I'asily  obtainable, 
making  this  list  a  vain- 
iiiile  one  to  be  In  the 
bands  of  ever>  Investor. 
Ask  for  “.Selecled 
Seeurlfles  for  Safe 
liiTestmeiif.” 

Truax,  Higgins  Co. 

lyrESTMEyT  baskers 

Bl  IT  St.  John  St.  Main  361S 
j  MONTKE.VL. 


Ip 

ik 


Government 

AND 

Municipal 

Bonds 

Send  for  our  ofierinis 

MacKay  &  MacKay 

C.  P.  R.  Bldg.  TORONTO 


4 
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THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  22,  1921. 


SHMW  BUHDING  power  is  first  SUp.  and  supping  Une. 
MAIEHAl  NEW  NEED-CANADA’S  Are  to  Britain  What  Gre^ 
ALTA,  industry!  DEVELOPMENT  R^lread^  Are  to  America 


CANADA  FOUNDRIES 
DECLARES  DIVIDEND 


Premier  Greenfield  Advocates  i  Low-priced  Motive  Power  Will 


Establishment  of  Small  Indivi- 1 
dual  Plants  Scattered  Through  j 
Country  in  Order  to  Obviate 
Excessive  Freight  Charges — 
Improvement  in  Conditions. 

(From  the  falporj  Bnroau  of  The 
Fluaneial  Timov) 


j  Make  Dominion  One  of  the 

I  Cheapest  Producers  in  World 

I  — Is  Essential  to  Successful 

Growth  National  Welfare. 

Canada  will  be  one  of  the  first 
countries  to  feel  the  impulse  of  reju- 


^  Distribution  on  Non-fnmnlafiTe  Pre- 

Railroads  Are  to  America 

It 'is  doubtful  if  the  holders  of  the 
— - - -  non-cumulative  6  p.c.  shares  of 

Are  the  Bloodvessels  Through  Which  Flows  the  Sustenance  of  Canada  Iron  Foundries,  Limited, 

Her  Business  Life — Majority  of  Raw  Materials  Used  in  British  a"ltion  arthU^juncturel^iT  being 
Plants  Conveyed  in  British  Bottoms.  assumed  that  the  company,  together 


THE 
ROYAL 
TRUST 
S^CO  ^ 


Calgarj’. — Ever  on  the  look-out  for  ^®R3t*on  in  trade,  following  the  mosi 
new  industries,  Alberta  is  now  turn-  readjustment  in  tlie  general 


ing  with  hope  to  the  new  process  of 


order  of  things  in  business  and 


producing  building  material  from  I  experienced  in  modern  times, 

straw  and  much  depends  upon  the,  strategical  position  ol  the  roun- 


e.xpcriments  which  arc  now-  bein 


try  marks  if  out  conspicuously  for 


ner  Business  i^ire — majoniy  or  i\nw  iTiaicrioia  wocu  lu  urioso  f.]aration  at  this  juncture,  it  being 
Plants  Conveyed  in  British  Bottoms.  assumed  that  the  company,  together 

_ _  with  most  other  iron  and  steel  con¬ 
cerns  had  been  having  rather  hard 
TV.  P.  Rorrlay,  «  formrr  Cnnad  Ian,  now  managtinff  nexrn  editor  of  sledding  during  the  past  year.  The 

Thr  WoU  Ptroct  Journal,  is  spending  some  time  in  England,  making  a  announcement  was  none  the  less 

survey  of  financial  nnd  industrial  conditions  throughout  Great  Britain.  \  welcome,  therefore,  that  2  p.c.  had 

Mr.  Barclay  is  writing  a  series  of  articles,  dealing  with  the  develop-  been  declared. 

ments  as  he  finds  them.  Of  late,  this  2  p.c.  declaration  has 

The  condition  of  affairs  in  Great  Britain  is  of  particular  interest  to  taken  on  a  semi-annual  character, 

the  Canadian  hanker  and  business  man,  and  an  this  account  The  Fin-  though  it  is  fully  recognized  that  it 

ancial  Times  has  arranged  to  publish  the  series  of  special  articles.  j;,  only  declared  when  considered 

EDITOR.  justifiable  by  the  directors. 

-  In  the  announcement,  it  Is  specifl- 

Brltain’s  steamships  and  steamship  lines  .are  the  bloodvessels  through  caHy  stated  that  the  dividend  will  be 
which  flows  the  sustenance  of  her  business  life.  As  the  veins  carry  the  paid  out  of  undivided  profits.  This 


......  ......  .  Hf.vpinnment  It  nn' aoccoo  nil  wuica  HOWS  me  susicnance  oi  ner  ousiness  uie.  as  me  vems  me  -  - -  e - -  -  — - 

carried  out  as  to  the  possibility  of ,  ,  j',  impure  blood  from  the  e.xtremities  of  tho  human  body  to  the  heart  and  j  is  .generally  looked  upon  as  an  inti- 

establishing  the  industry  upon  a  pay-l  '  ^  ^  "  J";  lungs  for  purification  and  the  arteries  convey  the  arterialized  fluid  to  all  j  mation  that  the  eamin,gs  for  the  per- 

ing  basi.s  which  will  permit  the  Pro- 1  ‘  >  „nrievXoc«i  wen  it  i  P^rts  of  the  liody.  so  British  shipping  delivers  to  the  island  kingdom  the  iod  did  not  fully  cover  the  dividend 

duct  to  be  sold  at  a  price  Pio'^^^i'ate .  ,  .  . ,  '  raw  materials  of  the  world  and  carries  forth  for  distribution  the  more  requirements,  a  Siituation  which 

enough  to  ensure  general  use.  I  '  ...u.  _!!!..?  valuable  goods  in  form  for  censumntion.  would  not  be  at  all  surprising  and 


HUNDREDS 

'  of  Estates,  both  great  and  small,  now 
benefit  by  the  skilled  and  secure  adminis¬ 
tration  of  THE  ROYAL  TRUST  COMPANY, 
The  Assets  under  its  care  exceed  $264,000,000. 

THOUSANDS 

on  the  other  hand  are  suffering  loss  by  the  Inex¬ 
perience,  Sickness,  Death  and  other  disquali¬ 
fications  of  Individual  Executors  and  Trustees. 

YOUR  OWN 

estate, — which  class  are  you  putting  THAT  in  ? 

Practical  Booklets  gladly  supplied  by  the 
Manager,  THE  ROYAL  TRUST  COMPANY, 
105  St.  James  Street,  Montreal. 


,  amounting  to  of  both  countries  declined  uninter- 
',000,000  higher,  ruptcdly  from  .Jar'ua'.y  till  May,  Brit- 
delayed  Contin-  ish  exports  have  consistently  in- 


Alberta  is  taking  a  lively  interest  in  „  are  lo  America  in  transporting  from  one  point  to  another  hundreds  and  tory  in  view  of  the  reassuring  action  iental  netfiements  account  for  a  creased  in  value  since  June.  Ameri- 

the  project,  and  Premier  Greenfield  i  .  ^ time  i  mit  if  on  thousands  of  miles  apart  the  varied  foodstuffs  of  the  nation,  the  raw  of  the  directorate.  greater  relative  decline  in  exports  ran  exports  have  undergone  four  re- 

has  made  a  personal,  though  not  ex- 1 ,  in  inVto>‘«  tv..,..  C  materials  for  our  factories,  and  to  the  seaboard  the  goods,  both  finished  Light  Demand  for  Prodnet.*.  than  essential  imports  for  consump-  actions  since  .May,  two  up  and  two 

.♦..a,,  ‘P®  Tnap  in  Digger  IC.tCIS  ICan  tie-  _ _ , _ .v..  _ _  _ _ linn  anrf  raw  material  fnr  fiitnrA  rinwn 


haustive,  study  of  the  methods  used,  .  ‘‘  ‘ 

In  the  experimental  stages.  "The  ..  .. 

proposition  looks  good  on  the  face  More  extensive  cultivation  of  the 
of  it,”  the  premier  says.  ^  hand  In  h;ind  with  expaii- 

Mr.  Greenfield  has  given  it  as  his  sion  of  the  manufacturing  possibii- 


and  unfinished,  wc  ship  to  foreign  lands.  Although  the  fiscal  year  of  Cana 

Iron  Foundries  came  io  an  end 

A  Contrast.  September  3frth,  some  time  mi 

From  one  part  of  the  United  States  may  come  the  flour  with  which  elapse  before  the  financial  resu 


Although  the  fiscal  year  of  Canada  tioP  and  raw  material  for  future  down. 

Iron  Foundries  came  to  an  end  on  manufactured  exports,  in  1921.  Ba«ed  on  78  an  the  averaea 

September  3frth,  some  time  must  Notable  steadiness  of  volume  of  value  of  sterhng  bills  since 
elanse  before  the  finan'-ial  resu'ts  monthly  trade  marks  comparison  of  °  if  since  January, 

O  fhe  venr  are  m.ai  unotn  :  British  with  American  figures.  In  23  P.c_of  all  Bn  ish  imports  in  nine 


greatest  value  to  Alberta  consumers.  klroMninc  and  fore”t‘''’'‘  ^^e  timber  for  our  houses,  and  so  on.  ially  as  interest  rates  were  unusu-  movement  Tnlmerirk^^^  31  p.e.,  and  of  imports  from  Brlt- 

particularly  to  the  farmers,  would  be  raat.iiai  oi  nunc  and  wrest.  Britain  produces  her  own  coal  .and  Iron  ore.  .She  raises  sufficient  ally  high  and  municipalities— which  J!!!.’  .ain  9  p.c.  of  America’s  total  exports 

through  the  establishment  of  .small  To  make  Canada  one  of  the  cheap-  foodstuffs  to  feed  perhaps  a  third  of  her  people,  but  produces  no  cotton,  are  among  the  largest  customers  of  and  imports  respectively, 

individual  plants  scattered  through-  eM  prodiirers  in  the  world  another  ^]|  latter  for  her  immense  cotton  mills  and  food  for  two-thirds  of  the  company — were  unable  in  num-  o  a  ulng  imports  doubt-  . 

out  the  country.  This  would  obviate  requirement  is  the  provision  of  am-  population  she  imports.  They  come  to  her  in  ships  sailing  under  erous  instances,  or  unwilling,  to  bor-  contributed  partly  to  Us  irregu-  There  i.s  eonvlct-on  in  the  m^er- 
what  seems  to  him  to  be  the  one  big  Pl®  low-priced  motive  power.  This  various  flags,  but  mainly  under  her  own.  ,  row  the  funds  necessary  to  carry  i  *•  i  Rte  but  unlfoim  gam  in  British  ex- 


British  with  American  figures.  In  ^3  P  C-  of  all  British  imports  in  nlna 
the  highly  transitional  year  1920  “onths  of  lJ-1  and  8  p.c.  of  all  ex- 
Briti.sh  imports  during  nine  months  Ports  have  been  from  trade  with 
seldom  varied  greatly  from  an  aver-  onver.5el>.  the  ino^r- 

age  of  £  167,000,000.  In  that  period  American  exports  to  Britain 

the  import  movement  in  American  31  p.e.,  and  of  imports  from  Brlt- 


trade,  fluctuated  widely.  Varying  ^  P  f  America’s  total  exports 
methods  Of  valuing  imports  doubt-  imports  respectively. 


out  the  country.  This  would  obviate  requirement  is  the  provision  of  am- 
what  seems  to  him  to  be  the  one  big  Pl®  low-priced  motive  power.  This 
obstacle  in  the  way  of  success  for  it  is  possible  to  do  by  ihe  harnessing 
the  project,  the  cost  of  tran.sporta-  the  forres  now  going  to  waste  in 
tlon.  The  material  moulded  from!  the  many  waterway."  scattered 


In  and  Out  of  riiited  Kingdom  Ports. 


laying  of  pipe  for  w'ater-works  pur- 


Tlie  hulk  of  the  world’s  tonnage  enters  and  clears  from  United  Ivin.g-  po.ses.  In  consequence,  the  demand 


distance,  would  be  excessive.  make  the  next  big  forwanl  step  for 

Uanada  the  power  age. 

Irrigation  Problem. 

However,  this  Is  only  a  detail  In  ?i®ed  of  I  owrr. 

the  finanrial  programme  which  must  j  It  Is  so  obviously  an  essential  to 


the  next  crop.  In  some  of  the  ticipate  tho  demand,  not  folow  it. 
drought  areas  of  the  south  schools  Great  progress  ha.s  been  made  in  that 
have  been  closed  owing  to  the  in-j  way,  but  .still  greater  is  to  romo. 
ability  of  the  taxpayers  to  keep  them !  One  thing  that  will  help  and  on¬ 
going,  and  the  government  has  been  i  courage  the  men  who  have  vision  and 
forced  to  come  to  their  aid.  Irri-j  are  making  ready  to  meet  them  is 
gation  is  fast  becoming  a  reality  on  I  that  the  public  has  special  reason  to 
a  large  scale  In  the  south,  and  the  have  confidence  in  the  .securities  of 


dom  ports  with 

year 

in  and  year 

out.  Net 

tonnage 

of  vessels 

entered  and  cleared  from  United  Kingdom  ports  with 

cargof^s 

in  British 

and  in  foreign  vessels  in  the 

last  year  of 

each  of  the 

last  four  decades 

follows  (100  net 

tons  equal  to  160  gross 

tons) ; 

Entrances  : 

British 

Foreign 

tonnage 

P.C. 

tonnage 

pr 

Total 

1920 . 

. .  25,.530.845 

69.91 

10,987,391 

30.09 

36,518,236 

1910 . . 

29,121,534 

69.87 

12,497,131 

30.03 

41,618,665 

1900 . 

..  24,426,120 

67. .50 

11,760,208 

32.50 

36,186,328 

1899 . 

..  21,139,232 

72.95 

7,8:19,760 

27.05 

28,978,992 

j.:iearances  : 

/ 

1920 . 

..  23,408,613 

63.98 

13,180,793 

36.02 

36..5S9.406 

1910 . 

..  36.238,813 

63.21 

21,088,135 

36.79 

57,326.948 

1900..  ..  ..  .. 

. .  27.906,035 

63.90 

16,76,5.781 

36.10 

43,671.816 

1890 . 

. .  25,267,018 

74.63 

8,590.065 

25.37 

33,857.083 

row  the  funds  necessary  to  carry  -i-.  ai  i  i  uniform  gain  in  British  ex- 

out  various  p-ojeets  including  the  steadiness  In  the  montnly  ports  m  recent  months,  especially 

llvJn"  of  pipe  for  ^920  British  exports  and  with  the  coal  and  other  major  labo- 

I  r--  In  cor, rno  rilnJlnri  imports  charactcrizes  the  Board  troubles  now  at  an  end.  Taken  as 

lMn.g-  It  is  on  the  ex-  a  whole,  however,  the  aggregate 

vessels  1  -  P  ^  Port  side  of  1921  commerce  the  con-  trade  movement  of  Great  Britain  and 

British  ompany  s  factoiies  I®'!  oft  sharply,  traction  of  voluihe  more  nearly  par-  the  U’nited  States  has  shown  notc- 
lecades  Demand  for  cai  wheels,  which  is  gjjgjg  t},p  course  of  American  mar-  worthy  though  in  part  necessary  cor- 

another  important-  procluct  of  the  current  year  exports  respondence.' 

company,  was  at  a  minimum  during 
the  year.  The  railways  of  Canada  — ^ 


were  out  of  the  market  a  good  part 


During  the  present  month.  | 


If  America’s  railways  are  essential  to  her  economic  well-being,  ship-  will  no  doubt 
ping  is  at  least  equally  necessary  to  the  life  of  the  United  Kin.gdoin  |  length  of  time, 
it  is  declared  here  in  London  that  Britain’s  shipping  Is  ten  times  as  es- I  From  varioii! 


w'ill  no  doubt  follow  ere  a  great' 


also  undertaken  to  launch  an  ex-  c'Ttities  stood  the  test  so  well  as 
haustive  soil  survey,  promised  by  the  those  of  power  producers.  The  uses 
former  government,  in  an  attempt  to  to  which  electricity  are  put  h.ave 


rnemployment  Fnr  Ships.  States  look  forwarrto  a  cTonsldePable 

There  Is  no  destruction  of  British  shipping  in  sight,  though  it  is  shar-  improvement  in  the  situation  during 
with  the  rest  of  the  world  the  lack  of  demand  for  trajisportation  of  1922. 


counteract  the  problems  which  have  ?rown  to  such  an  extent  that  when  aeinann  ror  ..a^siK nation  oi 

faced  the  southerVagXulturists  for  one  class  of  CO  focompan.vmg  the  lowered  buying  power  of  the  peoples  of  the 

lacen  me  souuieru  afiii  ui  u  temporarily  thc-e  is  another  new  use  Unemployment  for  ships  is  a  universal  condition  this  year.  How 


. -  tcmnor.arilv  there  Is  another  new  use  woriu.  i  neiniMo.vmciii  lor  snips  is  »  universal  conaiuon  luis  year,  now 

^Ttls^Smated  by  Promler  Green-  to  take  its  place.  Earnin.es  have  long  before  that  situation  will  show  any  change  is  a  problem  which  the 

field  himseTf  th^^  cost  the  R-own  despite  the  Industrial  depres-  SeM^propEy  than  ro  before  o?ean-Iorng  Trade 

government  at  least  $100,000  this  slon.*clearly  indicating  that,  the  pub-  further  n  pi ophecy  than  to  say  It  will  be  years  before  ocean  «oing  trade 

winter  to  carry  over  the  part  of  the  "c  .InR  frosh  demands  for  Tar^itain  had  4.-i  pc  of  the  sblnoing  of  the  world  To- 

programme  affecting  the  southern  niJrstriM  'demaM  H  haValSut  3rp®  of  Te  wJrid\  to^ 

schools.  -WTiat  the  rest  of  the  com-  0  In  the  tonnage  of  its  ships,  but  because  of  the  increase  in  tonnage  for  all 

prehensive  southern  policy  will  cost  r  ses  ^  like  its  countries  combined.  '  ‘ 

has  not  yet  been  taken  Into  accurate  duction  tne  chances  are  mat  danger  , 


BRITISH  FOREIGN 
TRADE  STEADINESS 


Imprcrf  C«i,<llMn^  vclopmcnt  .1  .oHrely  pew  source,  of  g™;;„'';7;o'';,"i'ear|y'-5Vo7oMton';7n 'twel7e"montt^^^ 

A  general  Improvement  m  ctmdf-  \  ^  fortunate  thing  nno.noo  in  seven  years.  Following  tabulation  shows  the  world’s  total  of 

tlons  in  the  west  is  predicted  by  C.  C.  hat  the  public  has  reason  to  have  spa-going  steam  and  sailing  vessels  of  100  gross  tons  and  over  from  1906 
Stillman,  president  of  the  Imperial  such  faith  In  the  Indust^  as  an  'n-  jgji,  with  the  exception  of  1917  and  1918,  figures  for  which  are  not 
Oil  Company,  after  making  a  close  vestment  That  the  millions  which  available-  I 

personal  investlption  into  the  con-  will  be  nexessapy  to  carry  out  the  j„ne'30  Gross  tons.  Increa.se  P.C. 

ditions  which  exist  here  now.  While  work  will  be  readily  forthcoming  Is  ,g2  ggg  ggg  4  ggg  ggg  g 

In  Calgary  recently  he  stated  that  regarded  as  a  certainty.  Strong  com-  192o'*!  ^  w  .'>7  314  065  6  394  792  12 

while  his  company  was  disappointed  binations  of  capltallats  and  users  of  tarn’*  **!  ~  —  c/y’nin’o?-?  I  i7  +4 

that  quicker  results  ha'd  not  follow-  powers  are  essential  to  success  and  101s**  ’ 

ed  their  own  work  in  the  oil  fields  |  this  Is  why  large  traction  companies  1Q17"*  **  * . . 

of  the  North  West  Territories,  they  ;  are  frequently  interested  in  new  de-  191(1-'*  **  "*  **  **  48  6V3  136  15*78*6.33  jl 

were  far  from  being  discouraged.  I  velopment  work.  This  is  of  great  as- 1  191,5**  **  49  261  769  172  ”l7  0  S 

"We  feel  that  as  a  corporation  we  |  sistance  to  plans  for  financing,  as  it  1914  *  '*  ''  *"*  *“  49  089  55^  2  119  439  4  ' 

have  a  certain  responsiiblity  other  gives  assurance  that  every  endeavor  1913  *  **  46'97'n'li3  2  369' 4*36  5  1 

than  the  purely  commercial  incen-  will  be  employed  to  produce  and  dis-  1912**  **  **  '*'**  *’  44  600  677  1  453  5^3  3  : 

five  to  develop  the  petroleum  re-  Irlhnte  power  at  the  lowest  possible  1911*^  **  7*  **  43  147  154  l'‘’32'389  3 

sources  of  this  country,”  Mr.  Still-  cost,  thus  stimulating  its  employment  1910**  '*'*'^*  **'  **  **  4l'914'7'65  '464  998  1 

man  said,  "and  if  and  when  we  are  and  at  the  sametime  establishing  a  1909  *  **  *"■  ♦*  .1*  41  449  767  .526  925  1 

successful  In  placing  Canada  in  a  potential  market  for  a  considerable  1908**  *I  !I*  **  **  ***  40  922  84’  1  483  925  3 

position  of  leas  dependence  upon  for-  proportion  of  the  horse  power  pro-  inu?’*  **"  **  **  **  '**"  ai’i-ts  oi?  i  fioi’enn  k 

eign  sources  for  Its  supply  of  petro-  diiced  before  entering  upon  develop-  1906  *  .1  **  !*  T*  ^  37  554  017  1  553  124  4  ' 

leum,  the  benefits  wh^h  *  ment.  ♦Estimated.  No  allowance  Is  made  in  this  estimate  for  vesaejs  hro- 1 

tn  the  rcKiiita  ..  .  wrecked,  but  1,000,000  tons  is  allowed  for  slackened  construction.  I 

which  will  accrue  to  the  country  at  MEXICAN  DIL  tOver  1916.  JDecrease.  j 

,h.  exports  record  ! 

Imperial  Oil  Company,  which  are,  of  wii  •  w  ■■•iwwiike  Amount  of  the  increase  from  June.  1914  to  1921.  12.910.448  tons,  com-  j 

course,  conducted  upon  a  large  scale,  —  —  pared  with  9,650,635  tons  between  1907  and  1914;  if  we  go  back  a  year, 

many  instances  of  quiet  but  careful  Exports  of  oil  from  Mexico  in  Sep-  farther,  to  1906,  we  find  an  increase  in  eight  years  of  11,535.535'  ton.s.  j 


duction  the  chances  are  that  danger] 
of  a  shortage  will  arise.  i 

This  must  be  averted  by  the  de 


day  it  has  about  35  p.c.  of  the  world’s  tonnage,  not  because  of  a  decrea.se  British  export  trade  now  makes 
In  the  tonnage  of  its  ships,  but  because  of  the  increase  in  tonnage  for  all  steady  current  gains.  But  on  less 
countries  combined.  '  ‘  than  half  the  turntu-.v  of  a  year  ago, 

^  J  e  11  •  the  British  Import  trade  balance  for 


Special  Cadillac  Roadster 

We  have  for  sale  a  special 
TYPE  59  ROADSTER 

Equipped  with  five  dislcel  wheels  and  five 
cord  tires.  Can  be  seen  at  out  show  room 

7  PARK  AVE-M  E 

CADILLAC  MOTORS  LIMITED 

Telephone  Plateau  1331 


World's  Tonnage— Steam  and  Rail. 

World’s  total  of  steam  and  sail  is  estimated  now  at  over  62,000,000 


June  30 

Gross  tons. 

Increase 

P.C 

1921.. 

•62.000.000 

4,685,935 

8 

1920... 

.mmt 

m: 

57.314,065 

6.394.792 

12 

1919.. 

immt 

(•Ml 

60,919,273 

f2.236,137 

t4 

1918.. 

1  .WM 

. . , 

1917.., 

!•  •! 

F 

Ml  IMI 

. . 

. 

191(t.. 

48,683,136 

$578,633 

$i 

1915.. 

49,261,769 

172,217 

0. 

1914.. 

Waa  — 

tmm 

49.089,552 

2,119,439 

4 

1913.. 

^  mm. 

46,970,113 

2,369,436 

5 

1912.. 

•  « 

44,600,677 

1.453,523 

3 

1911. ,, 

tmmt 

■.a-l 

43,147.154 

1,232.389 

3 

1910.. 

.. 

41.914.765 

464,998 

1 

1909.. 

1... 

41.449.767 

.526,925 

1 

1908.. 

...  . 

40,922,842 

1,483,925 

3 

1907.. 

,  * 

..  -.I 

39,438,917 

1,884,900 

5 

1906.. 

.. 

.  . 

.. 

37,554.017 

1,553,124 

4 

dan 


er. 


*Estimated.  No  allowance  is  made  in  tliia  estimate  for  vessejs  hro-  i 
^  ken  or  wrecked,  but  1.000,000  tons  is  allowed  for  slackened  construction.  I 

MEXICAN  OIL  tOver  1916.  JDecrease.  j 

FYPnDTQ  QrPflDn  Neriiial  Inerewe  For  Seven  Tears. 

^  ntuUlllI  Amount  of  the  increase  from  June.  1914  to  1921,  12.910.448  tons,  com- | 
—  —  pared  with  9,650,635  tons  between  1907  and  1914;  if  we  go  back  a  year. 

Exports  of  oil  from  Mexico  in  Sep-  farther,  to  1906.  we  find  an  increase  in  eight  years  of  11,535.535^  ton.s.  j 


Canada  has  a  momentous  decision  to  make. 

In  no  previous  election  has  there  been  a  more  viud,  clean>cut  issue  affecting 
the  future  of  every  individual  Canadian  and  indeed  the  future  of  the  Coun¬ 
try.  ^ 

The  people  are  asked  to  decide  between  Reasonable  Protection  and  Free 
Trade,  between  continued  Prosperity  and  economic  Ruin. 

Everyone  should  look  the  facts  squarely  in  the  face— free  from  partisan  bias 
or  class  prejudice — for  as  YOU  vote  so  must  YOU  accept  the  consequences  of 
your  vote. 


development  of  the  oil  resources  of  !  tember  were  17,637,179  h.ai-rel.s,  one  Thus  in  the  last  seven  years  the  increase  in  w-orld  tonnage  of  shipping 

Alberta  are  being  seen  every  d.ay.  j  the  biggest  month’s  shipments  was  little  if  anything  more  than  would  normally  have  taken  place  to  meet  • 

The  Southern  Alberta  field,  practi-  !  f^*"  They  compared  with  5.-  the  needs  of  commerce.  If  there  had  been  no  war  there  would  have 

cally  dead,  so  far  as  the  general  pub-  I  628,009  barrels  in  August  and  6.215,-  been  .approvimately  62,000,000  tons  in  existence  at  this  time  without  any 
11c  are  concerned,  since  the  hig  boom  900  barrels  in  ,Tnly,  these  two  months  o\*erplus  of  tonnage.  j 

of  1915,  is  still  being  prospected,  and  ;  9eing,  of  course,  during  the  shut- _ ^ _ ' _ i 

w-ells  financed  by  private  capital  are  The  record  month  nnxmi  «»rf  I  ' 

being  "spudded  in”  in  fairlv  large  !  January  of  this  year  Dnylll  nilTPU  CtllC  country  these  concessions  would  be 

numbers  this  fall.  A  certain  .amount  j  "hen  18,480.000  barrels  were  ex-  I  WIi  VfcikUU  forfeited.  'The  Mexican  Eagle  is  in- . 

of  sane  development  is  also  going  on  I  ported.  UtV  ^  L  AOI  L  CUADlC  corporated  in  Mexico.  I 

In  the  Pouce  Uoupe  field,  in  the  Ten-  I  had  been  expected  that  Septom-  nifcO.  bnubk  Wlinilkw  ypp  Royal  Dutch  annual  reports  in' 

tral  Eastern  prospect,  and  in  other  !  h®f  ahinments  would  he  large,  par-  -  no  way  show  that  the  company  has 

parts  of  the  province.  ticularly  because  many  of  the  bigger  These  Represent  Less  Than  2.’J  P.C.  ®tock  control  of  Mexican  Eagle.  The  : 

companies  had  moved  only  small  Tdffll  Shnres  of  roimniH_\o  1918  report  .stated  that  ‘  Bv  the  ea-J 

Calgary  Ltulitles.  amounts  during  July  and  August,  and  ®*  *  share,  t  t  mpa  >  >  under  review-  (19X8)  ne- 

It  has  been  estimated  by  financial  were  expected  to  take  considerable  Conflrmatton  Yet,  gotiations  had  been  started,  which 

experts  that  Calgary  is  in  a  singii-  oil  out  of  storage  in  September.  I^ndon  —It  is  reported  that  the  have  since  led  to  co-operation  with  ' 


country  these  concessions  would  be 
forfeited.  The  Mexican  Eagle  is  in- . 
corporated  in  Mexico.  j 

The  Royal  Dutch  annual  reports  in ' 
no  way  show  that  the  company  has 


parts  of  the  province.  ticularly  because  many  of  the  bigger  These  Represent  Less  Than  2.j  P.C.  ®tock  control  of  Mex’lcan  Eagle.  The  : 

companies  had  moved  only  small  Tdffll  Shnres  of  roimniH_\o  1918  report  .stated  that  ‘  Bv  the  ea-J 

Calgary  Ltulitles.  amounts  during  July  and  August,  and  ®*  *  R^ore.  t  t  mpa  >  >  under  review-  (19X8)  ne- 

It  has  been  estimated  by  financial  were  expected  to  take  considerable  Conflrmatton  Yet,  gotiations  had  been  started,  which 

experts  that  Calgary  is  in  a  singii-  oil  out  of  storage  in  September.  I^ndon.— It  is  reported  that  the  have  since  led  to  co-operation  with  ' 

larly  happy  position  in  the  matter  of  Standard  Oil  Co.  of  New  Jersey  Royal  Dutch  Petroleum  Co  has  sold  ihe  Campania  de  Petroleo  El  AgGlha 
Us  ownership  of  public  utilities.  Tt  heads  the  list  with  shipments  of  3.-  all’of  its  share  holdings  of  Mexican  Uhe  Mexican  Eagle).”  I 

is  said  that  If  the  city  w-ere  to  turn  j  254.005  barrels  under  its  own  name.  Eagle  Oil  Co.  _ 

over  Us  street  railway,  waterworks,  j  To  this  should  be  added  ihe  1,103,750  ^  '  _  DT?  A  T'V FT'k  0>  /"'I  TTF^I?  ' 

electric  light  and  power  systems  to  ■  barrels  exported  under  the  name  of  .  .  .  Iv 

a  private  company,  and  allow-ed  this  ;  International  Petroleum  of  Maine,  _  ■  i 

company  to  obtain  a  return  on  the  I  w  Inch  w  as  oil  louilit  by  .-i.imiard  Boyal  Dutch-Shell  state  they  have  no  ^  i?-  •  i  t  i-  ^  i 


READERS’ GUIDE 


capitalization  of  these  utilities,  cal- 1  Oil  under  its  contract  with  Interna- 
culated  as  the  company  would  calcu- 1  tional.  This  made  a  total  of  4,357.- 


knowledge  of  the  report  from  Lon-  To  Current  Financial  Literature 
don  that  the  Royal  Dutch-Shell  Department 


late  it,  the  users  of  these  utilities  i  755  barrels  for  Standard  Oil  for  the  fi'owP  has  disposed  of  all  its  hold-  CANADIAN  trade  opportuni- I 
would  be  required  Io  provide  a  re- i  month,  or  more  than  25  p.c.  of  the  i®  Mexican  Eagle  Oil.  1his  IN  THE  CAKIBBE.4N— This 

turn  annually  of  $2,349,219.  On  the  ]  total  Iht  Tradl*DepartS^f\^h/Boyf °Ba^  ! 

present  publicly  owned  basis  the  Mexican  Petroleum  Co.  stood  sec-  me  uirectors  m  Euiope.  -  , 

total  set  aside  by  all  these  utilities  ;  ond  on  the  list  with  exports  of  5,-  ,  ^^f^her  state  that  holdings  Canada  and  covers  In  an  exhaas-  i 


On  the  1  total 


On  the  one  hand  there  is  the  un-  On  the  other  hsnd  there  is  the 

assaiinbic  truth  that  Canada  has  spectre  of  national  and  individual 

enjoyed  PROSPERITY  during  the  rjiim  tk  f  f  r'  -j  »  • 

past  half  century,  due  entirely  to  its 

policy  of  upholding  a  reasonable  *^"®*’**®’  economic  collaps^a 

protective  tariff,  and  to  the  dili-  collapse  certsia  to  follow  if  the  peo- 

gence  and  industry  of  its  people.  pie  adopt  the  Free  Trade  policies  of 

^  In  view  of  present  world-wide  con-  Crerar,  or  the  %v-obfa!ir.g,  indefinite 

ditions  of  Uncertainty,  Unrest,  and  tariff  propolis  cf  King. 

Unemployment  —  the  inevitable 

aftermath  of  War — Protection  is  Should  Meighen  fail  to  obtain  a 

needed  to-day  more  than  ever  be-  clear  working  mEjority  Crerar  and 

fore.  In  fact.  Protection,  coupled  King  will  combine  to  destroy  the 

with  unflinching  courage  by  the  Fiscal  policy  that  has  made  Omada 

,  People  and  a  strong,  stable  Gov-  •  j  .  •  it  i  d  • 

,  .  .  ,  ,  ^  .  industrially  creat.  Bi.icine£3  stag- 

ernment  is  the  only  hope  Canada 

has  of  emerging  from  the  crisis  ivith 

its  strength  and  economic  liberty  un-  *he  country  wouid  be  .scl  back 

impaired.  tivcnty  years. 

Under  Free  Trade  the  Canadian  dollar  would  depveriat,e  sHR  mere,  Cana¬ 
dian  industries  would  be  driven  to  the  United  States,  thousand.^  of  Canadian 
men  and  women  would  be  deprived  of  their  emplcymcnt,  and  the  Canadian 
farmer  would  lose  his  home  market. 

At  this  critical  lime  Canada  should  vote  for  a  leader  who  knows  where  he  is 
going  and  why.  ^ 

TAKE  NO  CHANCES 


for  fixed  charges  is  only  $657,717,  i  179,163  barrels  for  the  month,  con- 
covering  all  necessary  charges  for  I  sistin.g  of  fifty-five  tanker  loads,  pro- 


They  further  state  that  holdings  -  -  j  ,  ,  .  ' 

_ .  ef  Canada  and  covers  In  an  cxh.ms-  i 

in  Eagle  did  not  represent  a  ma.ior-  Hyp  m.amier  business  cpportuniiies  in  i 
ity  interest  and  represented  less  the  West  Indies  .  and  in  central  and 


Interest,  depreciation,  sinking  fund,  j  hably  the  largest  number  of  tankers  ^Lian  25  p.c.  Direction  of  Ihe  Eagle  book^^shomd'^'afso  *be  ! 

,and  taxes.  Thus  Calgary  saves  an-  loaded  by  any  company  in  Mexico  in  Properties,  however,  was  vested  in  valuable  for  reference  regrardins  local  i 


nually  the  enormous  sum  of  $1.691.- |  a  month. 


Royal  Dutch  under  a  management  currencies,  postage  and  cable  rates. 


502,  through  the  fact  that  its  utili-  I  As  has  been  stated  above,  much  of  contract  through  which  the  Royal  tariffs,  etc.,  in  tue  West  j 

ties  are  not  operated  by  some  pri- j  the  oil  moved  in  September  came  Dutch  obtained  Eagle’s  production  of  -  i 


vate  corporation. 


I  from  storage,  as  several  of  the  com-  oB-  This  arrangement  was  made  in 


EMPIRE  PREFEEEN-  I 


General  trade  conditions  in  Cal- j  panics  show  shipments  for  Septem-  Bi®  Spring  of  1919  and  has  a  consid-  i  a 

gary  during  the  past  week  have  re-  j  ber  which  may  be  considered  abnor-  ®rable  period  to  run.  vised  S%t«mber,  1920)— a  booklet  ^ 

mainod  at  a  steady  level,  according  i  mal  in  view  of  the  fact  that  much  of  The  sale  of  the  stock  held  by  ’Canadian  exporters,  it  con-  j 

to  the  W'holesale  houses  here.  While  I  their  production  has  been  destroyed  Ro.val  Dutch,  if  it  has  transpired  tains  the  latest  information  pro-  I 
there  has  not  been  any  noticeable  Im-  j  by  salt  water  in  August  and  Septem-  lakes  on  considerable  significance  in 

pfovement  in  collections  there  is  a  ber.  This,  particularly,  refers  to  view  of  the  litigation  between  the  Zealand  and  South  Africa.  This  book- 
general  feeling  that  a  little  later  on,  I  those  who  had  sizeable  production  in  Eagle  company  and  the  state  of  Vera  lot  ts  ia3uod  by  the  Foreign  Trace 

when  some  of  the  proceeds  of  theiAmatlan  and  are  not  producers  in  Cruz.  Mexico,  over  tax  matters.  It  Department.  Tl^e  Royal  Ban,  o  an- 

1921  crop  are  available,  collections  j  Toteco  and  Cerro  Azul.  It  Is  from  Is  stated  that  the  original  grants  of  _ _ 

will  take  an  upward  awing.  Hard-  j  these  two  districts  that  the  biggest  concessions  made  the  Eagle  company  EVERY  WILL  MAKER  should  se- 
ware'and  grocery  sales  are  good,  part  of  Mexican  light  oil  must  come  were  on  the  basis- that  they  should  cure  the  Interesting  and  coniprehen- 
Frult  and  produce  remain  firm.  Liim-  In  the  future.  For  this  reason  the  remain  the  property  of  a  Mexican  vv'ins”— and°no  <me"w4th  anything  *to 
ber  is  at  a  low  ebb,  and  there  is  lit- I  normal  export  of  oil  out  of  Mexico  company  and  that  in  the  event  of  leave  should  fail  to  make  a  Will 

tie  possibility  of  any  Increased  de- j  may  be  said  not  to  be  more  than  control  of  the  company  passing  to  .tsk  for  a  copy,  and  it  win  giad- 

mand  In  the  Prairie  Provinces  be-  12.000,000  barrels  a  month,  after  the  any  foreign  government  or  company  st*^*Montreai  ’^'^Teiephonc 

fore  the  end  of  the  year.  stored  oil  has  been  shipped.  controlled  by  nations  or  another  jj  3550 


eUd 
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Have  You  Seen  Our 
October  Investment  List? 

It  may  fc«-  a  nipaiis  of  lidpiiiK  you  inpprraw?  your  inromr. 

Mokt  (Prtainly,  it  plarrft  brforr  you  thr  namrii  of  orvpral  attrar- 
tlvr  N^turo  now  nvailahir  at  prirps  which  will  not  bp  possible,  wlicn 
thp  upward  inospincnt,  already  noticpablp,  Rct*  yrrll  iindpr  way. 
Our  list  has  f<ppn  most  rarpfully  prepared  and  contains  only  th” 
names  of  Itonds  which  we  know  to  be  cood,  some  of  which  .rield  as 
high  as  oser  a  peri-)d  of  year& 

We  will  gladly  send  you  a  copy  of  this  list  without  obligat¬ 
ing  you  in  the  least.  Just  drop  os  a  card. 


HINTS  TO  INVESTORS 


L’ANADIAX  OAR  PHEFEKKED  AND  PENNSYLVANIA  R.  K.  AND  CAN.  [  money  to  the  good  it  will  have  to; 

CAX.VDA  CP'MEXT.  j  GEN.  ELEC.  COM.  '  build  up  a  fair  reserve.  Of  course  the  I 

/Jr  the  encloaea  enquin/  coupon,  /'  /  f^g  followinp  sreuritien- ■  4  Preat  many  requests  arc  re.  Directors  mieht  reasonaidy  take  the  | 

am  particularly  anxious  to  knoie  }/our  \  Pennsylvania  Ry  Co.  common,  pur-  '.  <'^*t-e(t  for  personal  replies  to  view  that  so  many  of  the  shareholders  ^ 

opinion  re  the  Can.  Car  &  Foundry  as  <  chased  at  60;  Cana.dian  General  Flee.'  s/ion/d  of  Winnipeg  Kleelric  have  waited  .so  j 

1  hai'e  had  such  a  variety  of  rtT)oris\co.  common,  at  par.  Please  yive  me'.  H  us  neccs-  ;  io„g  f^r  a  dividend  that  they  .should' 

as  to  the  possible  value  of  this  as  a  your  opinion  rcoardina  same  ll  nu/d'  stamped  and  i  g.p,  thoufrh  it  might  be  ai 

I  hold  and  the.  question  of  further  divi-  you  consider  R.  C.  Fishinq  and  lira'.  %tly’'is^reo'u\r'7'‘^  ^  Possible.  In  ! 

dends  on  this  security.  ^yould  you  .^0,1  promisinp  speculations  os  lock.  *  riquirea.  ordinary  way.  however,  we  would: 

advise  the  selling  of  this  stock  at  a  upsf — HOPEFCL,  Sew  Westminster,'  — — — hardly  anticipate  a  dividend  befon 
loss  and  converting  it  into  additional  j  b.C,  ’  i — — — _  1923,  at  the  earliest. 

<  doTonrer^’”it”l  woidd'buu'some  diW-l  -^"swer— Pennsylvania  K.  U.  com-  hut  it  is  stated  they  h.avc  never  been  meantime,  the  stock  will  j 

dead  n/ii/iin  tt  I  Tfb  f  d  |  tnon  Is,  of  Course,  selling  very  much' able  to  get  half  as  much  out  of  the  hkely  appreciate  in  value,  because  of  ^ 

oi  PI  Zi,  i  o  ■  ,  1  you  paid  for  it.  On  thej  Plant  as  they  had  idanned  for.  From  ‘■*’®  ^'ompany's  larger  earnings  and  thei 

.  1.  V  ^  ^  '"'"  at her  hand,  the  best  opinion  in  New  time  to  time  there  have  lieen  reiwts  pelting  into  a  position  | 

M/inf  arr  f^p  prospects  0/  fhis  papmp  yjjj.,.  railroad  -stocks  aid  that  the  Montreal  Tramwavs  group  "here  It  is  only  a  matter  of  time  when  | 


HANSON  BROS 

ISO  St  Jswives  St.  jNvtsj>aNT  65 
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A  great  many  requests  arc  re- 
reived  for  personal  replies  to 
enquiries.  Correspondents  should 
keep  in  mind  that  it  is  neces¬ 
sary  to  enclose  stamped  and 
addressed  envelope  when  direct 
reply  is  required. 


do  convert  it  J  would  buy  some  dll'!-  „  _  ,  , 

‘  7  TT-t  .  J  mon  Is,  of  course,  selling  v 

,  dend  paying  stock.  Ti  hat  do  you' .,  ,  .. 

cfci-i-  D  7  CO  .  I  lower  than  you  paid  for  it. 

\  think  of  P.  Eyall  &  Sons  stock,  and '  ,,  c  .i,  • 


G5,^)ej*ks  St 

OTTAWA 


c'  likely  to  come  into  their  own  to  a!  "as  likely  to  sell  out  its  power  under- 1  "take  a  dividend  dis-  i 

!  very  oonsiUeraMe  extent  in  the  nextj  takings  to  the  Montreal  Light,  Heat  S:  \  ^t'ibutiou.  , 

ooinion  '  ren‘nrdi,in°ZmT^^  years.  From  the  8tand!>oint  of  i  Fower  Company.  In  connection  with 

I  ,-77, _ 71  /  ,,  ,  f  investment  there  is  no  better  company  the  rights  obtained  liy  the  Canadian 

'  t  TV  »  c  than  Pennsylvania  K.R.  and  there  are '  J-iRht  &  Power  Company  at  Pean- 

'  Hrv  f'or  77  ri  ^  '**"7  V,  h""'  ’Stocks  that  you  can  bu.\  around  harnois.  it  is  stated  that  before  the 

■  ^  rertainlv  had  ^  of 'company  could  sell  out  to  any  other 

forced  \e  P®  ®"  d  I  lime,  to  show  a  greater  appreciuiion  m  coin'em  it  would  have  to  obtain  per- 

f.77fo7,.  ?  to  liquidation  by  its;,. ,  ,„is«ion  from  the  Dominion  C.ovcin- 

“oTi^rict?  Pennsylvania  common.  Of  com.se  U  |  ment.  This  bond  wonkl  hanilv  rank 

contracts,  the  company  recovered  .  ....  .  u  iw  :  in  thn  .i.»c  i  u 


whore  It  is  only  a  matter  of  time  when  ' 


A  Servant  or  a  Master? 

How  many  men  tabor  all  their  Hvea  for  the  comfortable  little  foitun# 
that  ahaJJ  mean  liberty  from  care. — only  to  find  that  the  dollars  bring 
their  own  bondage?  What  with  collecting  interest,  watching  the  mar¬ 
ket,  re-investing  maturing  investmenta,  looking  after  real  estate,  the 
little  fortune  is  almost  as  much  werk  to  take  care  of,  as  it  waa  to 
accumulate. 

If  yeu  have  a  little  money,  let  It  serve  you,  not  master  you.  For  a 
fraction  of  what  your  time  is  worth  to  you. 

The  Canada  Permanent  Trust  Company 

will  take  charge  of  your  inrestments.  collect  your  income,  invest  or  re¬ 
invest  your  money,  according  to  your  instructions. — ©r  according  to 
our  best  judgment,  if  you  prefer  to  leave  it  entirely  in  our  hands. 

Becr.use  of  this  Company*P  wide  experience,  judgment,  financial 
standing,  and  perfect  trustworthiness,  you  are  assured  both  leisure 
and  peace  of  mind,  when  you  place  yeur  affairs  in  the  hands  of 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 


investment  f hero  is  no  better  company  ^  tho  rights  obtained  liy  the  Canadian  GOOD  STOCKS  AT  H.\RGA1N  | 

than  Pennsylvania  K.R.  and  there  are ;  J-iRht  &  Power  Company  at  Reaii-  PKICF.S.  i 

few  stocks  that  you  tan  bio  around  harnois.  it  is  stated  that  before  the  ' 

36  that  axe  likely,  over  a  iHrnxl  of' company  could  sell  out  to  any  other  Please  name  me  three  .imerirein  and 

lime,  to  show  a  greater  apprec  iuiion  m  conoern  it  would  have  to  obt.ain  pi.j..  |  C'aiicirficiii  stocks  that  in  your  opinion  ^ 

value  than  would  be  the  ca.se  with  mission  from  the  Dominion  tlovc  i  n- 1  bargain  prt'-r.s.  I  want  only  j 

Pennsylvania  common.  Of  cour.so  ii  |  ment.  This  bond  would  hardly  r.-ink  |  paying  one.s,  that  is  those. 

moves  within  narrow  limits.  At  the  in  the  .same  class  as  your  other  hold- 1 have  sufficient  reserves  and  , 


.  _  -J  7  .  1  pre.sent  time  all  the  Amerlean  rail-;  my.s  and  just  because  thev  are  cheap 

to  provide  for  the  payment  in  script  .  ,  .  ,  .  i,  „  •,  .  '  rates 

.  ,,  -  f  H  a  a  .a  I'dafis  are  having  a  hard  time  working  iloes  not  necessarily  mean  thev  are 


I  of  all  the  arrears  of  dividend  on  the 
preferred  slCH'k.  Regular  payments 
were  also  again  started  on  the  pre- 


out  of  the  ciiftleiilties  imposed  uimii  ,  piirticularl.v  atlractivc. 
them  by  (iovernment  admini.stration.  '  .\Igoma  Steel  Corpo.-aiion 


ferred  .stexk.  .Vow.  however,  the  ‘''|■';'>n'•'<»anees  permit  it  may  1962  are  no  longer  .iiiot.-d  around. i.O. 


I  Directors  have  been  forced  to  an- 
1  nounce  that  owing  to  the  failure  fbj’  ^ 

j  secure  orders  the  dividend  for  the  pre- 1  ^ 
sent  quarter  would  not  be  paict  I  j*  ^ 

Since  the  passing  of  the  dividend  the 
stock  has  declined  to  q.nder  45,  and  for] 
some  time  past  had  lieen  selling : 
around  50.  owing  to  the  fact  that  there  1 
i  seemed  to  be  a  good  deal  of  unc  er- 
tainty  regarding  the  dividend  pay- 
ment.  The  loss  that  yon  have  had  to  ‘ 

take  would  appear  to  he  too  big  a  one 
to  warrant  your  selling  a  .stock  of  this  I'fn'ui'l'ahlx  we 
character.  around  present  prices.  |  '•’ntario  held 
Tender  anything  like  normal  condi- '  changed 
tions  the  company  always  .showed  its  | 


lie  worth  while  considering  the  pur- ^ 
chase  of  a  little  additional  of  this 


.\t  the  time  of  w  riting  the  price  was 
closer  to  40.  The  rc'ason  for  the.se 


•stoc'k  around  current  levels.  It  would  bonds  I'cing  .so  low  in  price  is  thrt  so 
afford  you  a  lietter  price  on  your  iotal  many  of  them  tame  over  from  Lon- 


F.ither  preferred  or  common  {.stronoi  ' 
stock  will  answer  the  purpose.  j 

In  naming  these  please  state  dirid-j 
end  rate.  Vow  may  answer  this  in, 
your  investment  column. — If.  U.  .s'.,; 
JSl.  John,  A./i. 


Lost-Two  Per 
Cent. 

Jilany  peop?e  overlook  the 
fact  that  J.  bonk  has  topay 
ecs  own  oflCJrataiLg  expense;; 
hecore  nsEking  j.  retnra  to 
the  deposil-ir. 

These  operating  expense.s 
cat  up  the  difference  be¬ 
tween  the  S'ti  cr  mere 
.ncddetl  to  the  ir7nh  ox  yoxr 
inoney  the  yt  interest 
.allots  «I  lo  ymt. 

The  average  inxestor 
.ibanid  not  And  it  neces¬ 
sary  to  pay  so  high  a  pre- 
aiium  for  the  benefit  of  ex- 
part  ad  vice  on  salcty. 

'iTw?  liuit  swrirSep  oil!  iiJaff  3£a;- 
tional  City  Co.  is  at  your 
service. 

The  National  City  Company 

Limited 

Caudi..  Head  OKic.  t 
74  Notr#  Dust  Slrtct  Waal,  Msslnd, 

!0  Rhif  St.  EmI.  McCnrd,  Bcildio,. 

Toro.te,  OdI.  Halifai,  N.  S. 


holdings  and  give  you  that  nun  li  bet- 1, ion.  They  have  lieen  guaranteed  liy  I  period  when  it  is  rather  diflicult  t( 
ter  chance  to  make  some  money  out  tlio  l.ake  Suiierior  i 'orporatioii,  but  j  know  just  when  even  good  sloek.s  arc 
i>f  it.  ;  latterly  the  liond  market  has  not  felt  j  at  bargain  prices.  Tlicre  are  <iuite  a 

Jn  connection  with  itanadian  (icn-|jjo  lonfident  of  the  security  of  tins  tew  of  (hem.  liowever,  which  have 
eral  Floctric,  presume  that  w  liil.’  \  ou'  guarantee,  in  view  of  the  fact  that  the  i  ample  reserves  built  up  and  look  as 


me  over  from  Lon-  Answer— We  are  passing  throttgh  a 

lieen  guaranteed  liy  period  w  hen  it  is  rather  diflicult  to  reduced  and  on  I  his  account  the  same 


aiiiomit  of  Ipjiiidation  did  not  occur 
in  it  as  would  hate  occurred  in  any 
of  tile  newer  is.siios.  .\s  yoti  probably 


eral  Kloctric,  presume  that  wiiiie  \  oiF  it  lee,  in  view  of  the  fact  that  the  i  ample  reserves  built  up  and  look  as  know,  the  t'anailian  P.aeidc  Railway 

paid  par  you  received  a  good  stock  ,  |.ake  Superior  Corpniation,  ns  well  as  i  though  they  could  continue  dividends  ^'llnIpan^  owns  .M  p.i  .  td  the  stock  of 

bonus  on  it  as  well  as  the  regular :  Hi,  Algoma  .''icel  Corporation,  is  hav- !  for  at  least  the  next  year  or  two.  In  |  Canadian  Consolidated  Mining  & 

dividends.  This  stock  has  lield  tip' mg  its  tronlilcs,  along  with  all  oilier  j  a  general  way  business  would  .seem  to  Smelting  Co.  and  some  of  the  old  In- 


Its  position  in  t  he  '  industrial  l  om  ei 


of  the  old  In- 


I  lie  .somewhat  on  the  upgrade  and,  terests  in  C  IM!.  have  large  lilocks  of 


-\s  a  Isnul  lin.\  ei-,  if  you  are  going  tol  tlierefore,  trai  nings  w  illi  most  of  these  slock  in  it. 


interests  identifn  d  with  i,ny  nn  indnslnal  liond,  it  would  be  I  companies  will  be  better  than 


I'ondition.  of 


1  tions  the  company  always  showed  n.s ' ''a'ladian  General  Kleetric  co.  were  hotter  lo  wiiil  until  indii.strial  i  ondi- !  have  lieen  and  on  this  account  it  will  i  floating  supply  in  the  .Street  and  on 

ability  to  earn  the  preferred  dividend'  formerly  also  closely  conneiieil  with  tuins  are  more  stiible  ilinn  Ihi>  are  at!  lie  easier  for  them  now  to  hold  the!  Iho  recent  passing  of  the  dividend  a 

and  almost  any  time  now  it  ought  tol  Toronto  Railway  electric  develop-  present  time.  Of  lonrso,  when  i  dividend  than  it  has  been  to  pay  it  |  rel.stively  small  amount  of  buying  was 

get  a  fair  amount  of  huslness.  as  Can-  i  '"ont  and  aapociated  concern..  Now  imying  high  cla.ss  issues,  yon  may  not  !  out  of  surplus.  i  .snfticient  lo  check  the  downward 


I'onrse,  natnrall>  brings  ilown  the 


Paid-up  Capital  • 
Mmnager,  Ontmrio  Branch 


$1,000,000 
A.  E.  HESSm 


.snfticient  li 


1  adlan  railways  are  badly  in  need  of  1  these  undertakings  have  Insm  sold  ptand  to  make  as  niucli  protit,  Init  at  j  Among  .\moriian  securities  wc  course  of  the  slock. 


check  the  downward 


[  equipment  and  cannot  long  delay  se- 
I  curing  additional  cars.  If  your  posi- 


out  either  to  the  Dntario  Govcinnifni  a  time  like  this  it  is  good  to  fed  that,  would  consider  Snulliern  Paiilic 


or  to  the  City  of  Toronto. 


yotir  principal  is  .safe  and  is  not  de-  ;  a  dividend  of 


Delaware  &  Und- 


Since  its  rcient  hrtv  the  stock  has 
al.so  recovered  lo  a  considerable  ex. 


Custodian  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Elead  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Hranchesj  Halifax.  St.  .Tohn.  Toronto.  Winnipeg.  Regina.  Van¬ 
couver.  London.  Eng 


tion  will  permit  of  it.  it  might  be  well  »here  are  other  comp.ani.'.<=  .  om-,  preciating  very  mni  h  m  v.alne  and  i  .son,  ii.aymg  9  p.c.  and  Amenc.'in  Par  &  ,p,„  not with.st.anding  the  fact  that  the 

for  you  to  watch  this  .stock  and  if  it  1 ‘ng  into  the  Ontario  lield  to  handle  tpa,  you  have  a  fair  return  on  yonr  j  Foundry  paying  12  p.c.  Our  selection  goncrnl  linsine.ss  for  the  .-ompany  are 
goes  mueh  lower  pick  up  a  little  more  j  I>'a<  tieall.v  the  same  lino.s  as  are .  money.  If  you  have  any  fixed  amount  ,  of  Panadian  stocks  would  be  Ste,.l  nnylliing  but  favor, able.  If  would 
of  it.  There  mav  be  a  fair  amount  turned  out  by  the  Panadian  Gencial  fiiat  yon  would  like  lo  invest  wc'Pompany  of  t'anad.a.  paying  T  p.c.  ami  |  look  as  thonuti  it  iv-.nifi  Itt.  a 


of  it.  There  may  be.  a  fair  iiniount 


could  like  lo  invr 


general  linsine.ss  for  tlie  l  ompany  are 
nnylliing  lint  favorable.  If  ’.vould 


of  it  on  margin  and  the  passing  of  the'  Electric  Po.  The  latter,  however,  ha.s  would  be  rh’ased  lo  forward  ymi  a  list  I  .selling  around  5S,  Dominion  Mridge 
dividend  will  cause  it  to  decline,  hut  i  had  a  chance  to  get  itself  fiinilc  es-  of  bomls  that  might  liesi  ineid  yonrii>a>ing  8  p.c.  and  selling  at  about  76 


Pompany  of  Panad.a.  paying  7  p.c.  ami  |„ok  as  thongh  it  would  l>e  a  ronsid- 
.sellmg  around  5S,  Dominion  Mridge.  period  l.efore  the  company  will 


1  after  this  liquidation  has  run  its 
!  course  the  stork  should  gradually  pick 


had  a  cnonce  to  get  iiseii  innnc  es-  of  lionds  that  inigni  nest  ima't  yonr|i>a>ing  X  p.c.  and  selling  at  anont  .s.  pp  a  position  to  even  i-onsider  a 
lablished  and  would  lie  in  mm  1-.  lietfcr  requirements  and  yoti  inn  pick  out  ami  Asbe.stos  Porporation  preferred,  dividend  on  the  common  stock,  hut  on 


position  to  meet  competition  than  those  that  apiieal  to  yon  most. 


I  up  and  sell  somewhere  around  .50  or '  would  be  the  case  with  ncw  ir  ron-^ 

6(1  until  such  time  as  there  is  a  chance  j  terns.  I  WINNIPEG  ELFPTRIP  PtJ  POM-! 

of  the  dividend  being  restored.  !  between  D.  P.  htshlng  and  Dr.i-  MOX  ' 

As  matters  stand,  it  looks  as  thongh  '  Lilian  Trai’tion  as  a  promising  specn- |  I 

Panada  pemeni  should  be  able  to  bold  |  lation  for  a  long  pull,  would  think  that  /  hold  quite  a  number  of  .shares  o/ | 

its  dividend  of  6  p.c.  Pon.strm  t ion  j  there  are  good  chances  of  Rrar.ilian  j  H  j»)iij)C.d  lAi ,  trie  Railirny  Poiap<;ii;/| 

Work  next  year  should  ccrtainlv  iie  on  i  Ti  action  show  ing  nn  apprecintion  m  Com  mon  stoi  k.  Can  you  U  ll  me  any- i 
a  much  larger  scale  and  this  will  mean  1  value  very  much  fa.ster  than  might  thing  as  to  the  payni.nl  of  dti  idrnds\ 

more  business  for  the  compap.v.  The  l  lie  the  case  with  R.  P.  Ii'ishinc  In  the  on  f/ii.s.’  /  lead  a  short  time  ago  ta 

ermial  period  for  this  company  -.vill  j  next  market  movement  these  pulilic  th,  press,  a  statement  made  by  Nil 


7  p.c.  participating,  selling  at  approx-  o,,,  other  h.ami  Smelters  is  one  of 
imalely  53.  We  would  also  point  out  fho.se  companie.s  with  which  it  is  either 


the  attractiveness  of  Spanish  River 
Pulp  &  Paper  .Mills  8  p.c.  bomls,  selling 
around  96. 


CANADIAN  CONSOLIDATED  MIN- 
..  ING  &  SMELTING  CO. 


his.’  I  read  a  short  time  ago  in  Consolidated  Mining  & 

press,  a  statement  m.ide  by  Sir  common  sell  at  $16,  that  is 


a  feast  or  a  famine. 

The  .stock  Is  now  quoted  around  20 
and.  of  course,  would  never  be  .selling 
around  80.  even  though  no  split-up 
lias  occurred. 


U.  S  RIIRREr 


lie  between  now  and  the  spring.  Tliel  utility  issues  are  going  lo  he  the  fav-  .iuguslus  .\nnlon,  whom  I  understand  of  $60  per  100  par  /  oMut  ten  shares  of  V.  S.  Rubber 

Directors  h.ave  already  drawn  largely  i  orites  .and  there  have  been  signs  lately  is  connected  with  this  <  ompany,  as  to  whereas  most  non-diiHdend  pay-  Pu  Uoti  consider  the  purchase 

'■n  surplus  in  order  to  p.ay  the  divi- i  of  an  improvement  in  the  <M  hange  th.  diiidenrls  bring  passfd.  Have  you  gtoeks  both  common  and  preferred  of  ten  share.s  at  market  nalue  to-day 


dend  and  it  wonl.d  .seem  to  lie  alto- ^  .situation  in  Brazil  Brazilian  liaction  any  information 
gerher  likely  that  if  there  is  a  gnod  1  has  been  a  disapiioinf ment  ti  a  great  JI.\KS,  Totonto 


hanee  for -.incre.ased  business  next  1  many  who  were  liig  Iniyers 


sell  between  10  and  35.  Is  there  ony  o  good  innestmrnt?  Is  it  Paeipr  Gas 
possibility  of  a  dividend  in  the  firor\ond  Flectrie  5^s  or  6«  thnf  you  fre- 


Answer  _  The  Winnipeg  Electric ' /“f«ne  to  warrant  the  price  of  tohirlt  I  quently  advise  the  purchase  off  .4iii 


J  year  they  will  pay  the  di\  idemls  that;  uiing  that  at  .50  cents  on  th<  jlnllar  it'  R^jiw-ay  has  gradually  been  working '  R  sellsf  Would  you  consider  if  a  1  dcitroii.i!  of  piirehosin^r  ten  sluires  of 


We  Own  and  Offer 


^  ‘‘BOM) 
ANALYSIS  ’ 


I’nrlAr  pr-«enJ  (‘onJilian** 
or»>  ha\p  opj$ovti»i*4t>  of  |nir- 
rhuMns  f  anadi.m  :»(»nd-  at 
XLin  prirus.  Tliosr  win*  hip  hi 
H  po4.it ion  (o  pn-rrh.'iHp  $«e<tiri- 
fir*,  to-du.v  JliP  undiMihtpdl.'i 
i'tiiin.?  tlipni  nt  Itm  Ir^rL.  and 
ma.T  o\pp''t  c‘>n'«idprab!  ‘  appir- 
r-iation  in  their  iiup'stniur.t'*  oier 
llip  next  fpvi  jear*.. 

The  Ortoher  of  “Bond 

AnalyKiv,**  a  ninnllil.v  pnlilira- 
tion  for  investor**  who  desire  lo 
weep  posted  in  the  liond  mar¬ 
kets.  Is  mr.f  read;,.  A  4  4*p.v 
will  he  mailed  upon  ir<ii:rst. 


CREDIT  CANADA  ! 


12  King  St.  East,  Toronto. 


j  are  due  betwei'it  now  ami  that  time. 

I  e\  Pii  tlnnigli  it  may  b,'  nei  es-sary  to' 
I  ayain  draw  lo  some  extnt  <in  surjiliis. 

'  Other  stocks  whicli  shiuild  ha\o, 
iiiis'ileralilc  ri.se  under  anything  like' 
m  iip'.l  ■ondiiiops  in  the  market  mej 
I  Spanish  Bi\  i  :  in  eferrc  i.  paying  7  pi.i  .  i 
'and  sejlinii  around  69;  ^>clm,ni«ln 
I  P.-idge.  raying  8  in.  an«l  selling 
.  around  78. 

j  NORTH WE.'TKKN  LIFE  ASSi'R- 
ANPE  COMPA.NW, 

/  hold  111  t.ifr  ...hares  m  the  above 
CVi/iip'/t; )/,  on  irhirh  $125  has  already 
•  he.,,  paid,  leaving  a  bilanv'  „f  $25^^ 

I  still  lo  be  paid.  I 

'  /  also  hare  ir.th  the  same  Compai.y 

.1  Virlnry  Pond  Policy  for  $1.<I(I0  pay¬ 
able  in  ten  annual  pr.’.niunis  of  $100 
.a-  h.  four  of  uhi.h  have  alrcidy  been 
I  paid.  : 

1  P.forr  making  any  further  pay- 
uiruis  nn  lilhir  th.-  .shares  or  the’ 

'  pah’  y  I  should  like  lo  feel  assured 
that  the  Company  i,»  pnaneially  \ 
sound,  and  has  a  gnod  repnintion.  \ 
j  /  shall  be’  glad  to  have  your  opinion  | 
of  the  Comp.niy,  and  aisn  yaur  advieej 
]  7,'.s’  to  ichat  /  should  do. — G.  .V.  /f.,  j 
Kasketoon.  | 

j  Answf  i  -W'c  have  made  careful  en- 


w.as  .a  go(id  siiecul.ation* 


SWlTt  HING  OF  HOLDINGS. 


out  of  ino.st  of  its  difficulties.  The'  good  buy  say  at  13  or  14 f — PMELTER,  two  of  th.-  fr.llowing  railroads:  Union 
have  the  opportunity  of  buying  it  at  development  in  this  connection  re-  Gcorgeville,  Que.  Pnrifw.  ,'inuth.  rn  Parifir,  Atchison, 

half  the  piire  i^aid  by  the  big  fellows,  ,  ofTectlng  of  a  letter  Consolidated  appreciate 

working  arrangement  with  the  city  of  ^  gm..„ing  is  one  of  the  "'"•.'7  "" 

Winnipeg,  interests  close  to  the  com-  ^tock-s  that  has  benefitted  especially  ft''''''*  •''t-i- 

o:,nv  are  .satisfied  that  laacticallv  all  _  _ ..  roads  a  b.ller  till . St  ment  f—E.  J., 


irhirh  /  bnuaht  at  .10. 


■  suited  from  the  efTectlng  of  a  liottcr 
working  arrangement  with  the  city  of 
S.  Winnipeg.  Interests  close  to  the  com- 
ipinn  iiaiiy  are  satislied  that  practically  all 
IDwld  the  company  s  troubles  are  now  a 


Answer  —  Canadian  Consolidated 

Mining  &  8melting  is  one  of  the 

...  ...  goii  eon. 

stocks  that  has  benefitted  especially  ^,,,^,1 .  , 

from  the  fact  that  it  was  spilt  up.  At 
one  time  some  of  the  Insiders  thought 


pan  a.Ivise  me  to  hold,  or  s.dl  around 
riirrrnt  pri.es  of  22.  .in.l  n-inves’  in 
olh-r  storks  irher.’  I  .-o.ild  make  my 
Inssf  Whirl!  others  would  you  re- 
romn.end? — C.l.Vf  ('h .  Uu.hee. 

Answer-  The  problem  of  .switching 
from  one  stock  to  ;inoiher  is  one  on 
which  nobody  dare  to  ad\ ise.  The 
situation  is  that  Broniiilon  Pulp  & 


'll  around  tlung  of  the  jiast  and  they  should  prospects  for  It  were  so  good  that  ilnswer — 1.’.  S.  Rubber  stock  is  a 
■u.ves’  in  liave  a  fair  chance  to  go  right  ahead  rr,py  hurried  the  plans  in  order  to  spec  niutio’n.  Von  may  inollt  by  liuy- 


and  get  into  lietter  financial  shape. 
The  company  recently  Issued  a 
st.atcment  for  eight  months.  Sub¬ 


carry  through  the  split-up  process,  ing  more  shata 
heoau.se  they  were  afraid  the  stock !  you  may  lose. 


s  at  iircsi-nl  prices  or 
We  do  iKif  pretend  to 


might  go  to  the  equivalent  of  $300  or;  guess  which  it  will  lie.  There  are  two 


stantial  gains  in  both  gross  and  not  ^  share.  This  has  not  happened.  I  Pacific  Gas  and  Elot  tric  bnniis  which 

earnings  were  reported,  but  most  of  j.,ut  .still  in  the  recent  market  there  la  we  rl■<■ommend.  the  7s  of  1940.  and  the 


the  incrcnse.s  ocenn  ed  during  the  last  | 
1  oupic  of  months.  It  is  claimed  that 


no  doubt  but  that  the  stock  would  i 


ive  rl■<■ommcnd.  the 
rcncral  5.s  of  1941. 


:s  of  1940.  .and  the 
The  latter  ai  e 


have  gone  very  much  lower  If  It  hnd  :  iierhaps 


more  con.acrv.atlve,  Ivct 


Panel-  Co.,  along  w  ith  mn.st  other  pulp  f''*-’"'  even  greater  increases .  been  for  the  action  of  the  directors :  imth  are  very  good.  The  railri'nd 

comi'anies.  experienced  a  in.cid  d(.al  nl  ohould  be  recorded.  Wlillo  the  com- ,  carrying  out  the  sjilit-up  plan.'  stocks  you  name  are  nil  those  of  grri 


troultle  and  it  may  lie  snine  time  be-  I’®oy  has  made  substantial  headway  |  market  gelo  Into  n  period  roads,  but  all  more  or  less  .speculative, 

fore  it  rei  overs  from  it  l-'rom  a  seem  to  be  much  P>'0*- 1  uue  we  have  had,  traders  forget  ve;-y  We  .'"hotild  select  .Southern  Pacific  and 

clo.se  study  of  the  sitn.itm  i  it  would  1'®^’  dividend  for  some  llttlo  time  |  what  the  cariltalizatlon  Atchison.  Bonds,  of  course,  are  moic 

seem  as  thengh  in  the  tn  xt  market  come.  In  the  first  place,  there  Is  i  ^  company  may  he.  In  luldttlcn.  secure  than  stock,  but  the  bonds  of 


seem  as  though  in  the  tn  xt  market 
movement  the  inililii  iittlny  issues  will 
likely  lie  in  ninth  grcutei  favor  than 
the  pulii  stocks.  On  tins  account, 
there  wonkl  seem  to  In-  '  very  reastm 
to  believe  that  during  tin-  next  six 
months  or  a  year  a  .slm  k  like  Brazil¬ 
ian  Traction,  which  is  seilnig  at  ah-iut 
the  .same  price  as  Bromptnn  is  likely 
to  enjoy  a  very  much  gn  iier  i  ise  in 
value.  The  same  aiiliHc.s  to  Qtiebcc 


Flltl  a  long  xvay  m  go  before  tho  rnni- j 
pany  can  be  In  n  ivosltlon  lo  pay  rtivld- 1 
ends.  Even  ofter  It  clee.-i  get  n  bltln 


Smelters  has  benclittod  from  the  fact  j  these  roads  cell  to  yield  r.a  oma'.l  a 
that  giudually  for-  n  iierlocl  of  yonrs  j  peturn  that  we  advise  good  i.-.ihl.c 
ihe  flonting  sunril,-  hn.s  been  ntcaclily  utilltv  .snrnrilles  instead. 


Dominion  Express  Buildia  ; 
Montreal. 


'  the  Nor: hw e.stern  Life  Assurance  (  o. 
I  and  find  it  is  vc-ry  energetically  man- 


regarding  jtailway,  or  a  steak  liki 


Electric.  1 

None  of  these  rhcaii  stocks  .are  pay-' 


and  has  I'lopu.d  a  <  r  nsidorable  dividend,  hut  in  th*  fuse  of  tho^ 

husinoss.  The  opinion  that  we  «et '  utilities  the  earnniit;s  are  likely  : 

!S  that  hoth  of  your  hoidinus  in  the*^^  restilt  in  thtir  showing  a  prealerj 
fonipan>  should  be  rucarded  as  appp^xciation  in  \aiuc  th;in  will  he  the. 

sonaMy  safe  and  it  woulil  seem  to  be  i  with  pulp  stwks,  more  fiartiou- ■ 


What  are  : 
Consclt  n 


iir  St*>rk«  payins  you? 

I  ns  rpunniinc  >onr  In¬ 
in  uvuhjiigu  basK. 


Careful  Investing 

Carp  b<‘f!>rf  ni.i.x  vno  rr- 

gret.  loss  and  worry  IhiTOiiliir. 

Oiii*  Koouir(]:;e  and  *»4'rur*  wi;l 
help,  and  nn  intpiiry  w-p  not  plare 
y<»u  tindor  tiny  i)hh;;alion. 

SECURITY -THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

C.P.K.  BLOC.  TOKONTO 


HcConagli  Sellers  S  Co. 

Government  and 
Municipal  Bonds 


Liominion  Bank  Bldg. 
TORONTO 


[alright  for  you  to  c  omjilete  your  pay- | 

I  ments.  Gf  course  any  young  ' ofi' ‘  factui 
pany .  when  ‘it  is  growing,  cannot  be ,  print, 
as  highly  regarded  as  one  that  is  well, 
csialilished.  4inl  on  the  otrer  hand,  I  ppQ^ 
you  fec-l.  if  it  comes  out  alright  that  ’  ‘jji 
you  have  ac  hieved  something  with  j 
your  investment. 

You  can  g.-adiially  pay  tip  your  so-'  '  J? 
c  unties  and  if  you  then  feel  nervous  ; 
about  It.  would  suggest  your  seeing  a 
broker  and  he  would  likely  be  able  to  |  ^  ” 

!iiid  a  market  for  your  holdings.  The:  ^ 
c  ompany  itself  usually  has  a  depart- j 
ment  that  is  pushing  the  sale  of  the  ’’^•7'' 
securities  and  where  somebody  wants'  ' 
to  sefil  them  may  sometimes  have;"y^’- 
someliody  else  who  is  willing  to  iiuy.  ' 


larly  those  of  ronipaiiius  who  manu-; 
facture  other  produuts  than  news- 


$4,000 

Southern  Canada  Power 

6*^7  1st  Mortiaep  Ronds  due 
1st  Sept.,  IH-Js.  Rrin.  and  Int. 
payable  in  Mtl.  and  N.Y.  Int. 
payable  1st  tfaroli  and  .Sept. 
Price  and  interest  to  re¬ 
turn  "h'/r, 

GMlITjflHIISTflB&Cflc 

Members  Montreal  Stock  Eschania 

86  Notre  Dame  St.  West 
Montreal 

Telephones!  Main  6181  and  618 > 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  fhe  Editor,  “Financial  Times,”  Montreal. 

J  iTbrnk  of  purchaoing}  thc  followinif  securities  : 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

.  ,  Purchasing  Price 


.Name  of  Enquirer 


Nom  de  plume . 

The  Replies  irill  be  published  in  The  Financial  Times,  under 
(he  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  reqnested. 

* — Cross  eat  line  not  desired. 


:  PROVINPE  OF  orKBKC.  CANA- 
!  DIAN  LIGHT  &  PO\c  I-IR  AND 
'j  ALGOMA  STEEL  lio.N’DS. 

!  /  hold  Quebec.  Ontario  and  Victory 

.'■Bonds  now,  but  wish  to  invest  some 
money  on  hand.  Enclosed  find  stamp-. 

,  ;  rd  envelope.  | 

,  I  /  think  of  purchasing  th.-  follouAng  ^ 
I  bonds.  Plriise  give  :ie  yaur  opinion  , 
.^regarding  .same.  i 

,  I  Province  of  Quebec  4' -7  due  1928,  | 

! :  at  so.  j 

I  Canadian  Liriht  &  Pow.  r  '  a.  af’/r,  due 
!  1940  at  60;  and  where  th.-  company  is 
1  located. 

t  .Mg.jina  .Steel  Corp.  b'",  'lur  1962,' 

'  at  50.  I 

IJow  w'i{l  they  compari  with  On¬ 
tario  at  98.80  for  invest m<  ntaf — R. 
Knowlton,  Qur.  i 

;  Answer — Fp  to  the  jirc-sent  time  you 
IiavP  specialized  in  good  tcond.s  and 
!  your  iiosition  is  all  the  l.etter  lje<-ausp 
you  have  confined  yourseif  to  Provin-! 
rial  is.sues  and  Victory  bonds.  On  thi.s 
account  we  think  the  only  issue  that  : 

I  we  would  recommend  of  the  three  you  ; 

I  mention  are  the  Province  of  Quebec  | 
4%,  due  1928  at  80.  Of  course  these  I 
have  not  very  long  to  run,  but  the!, 
issue  is  a  good  one  and  should  show 
a  steady  appreciation  in  value  as  It 
nears  maturity. 

Canadian  Light  &  Power  Company 
is  one  of  the  subsidiary  companies  of 
the  Montreal  Tramways.  It  was 
I  formed  to  develop  the  po-wer  at  Beau- 
:  harnois  Canal.  Its  bonds  have  always 
I  sold  at  a  very  considerable  discount 
'  and  this  has  been  due  to  the  fact  that  ■ 

I  It  has  been  claimed  the  company  In- 
!  stalled  eufflclent  turbines  to  generate 
I  a  very  considerable  amount  of  jKwer,  j 


Reinvest  Your  Victory 
Bond  Interest 

On  November  1st  you  will  have  funds  for  invest¬ 
ment  represented  by  the  half-yearly  interest  that  you 
will  receive  from  your  S’/z  per  cent.  Dominion  of  Can¬ 
ada  Victory  Loan  Bonds  (maturing  in  1923,  1924, 
1933  and  1934). 

Why  not  reinvest  these  funds,  along  with 
other  interest  money  coming;  to  you  on  that 
date  from  your  F^rovincial  or  Municipal  issues.^ 

We  recommend  ion^  date  securities,  and  our  list  contains 
a  wide  selection  from  wiiich  we  quote  the  following: 

Province  of  Ontario . 67c  Maturing  1943  Yielding  6.10% 

Province  of  Alberta  . 67c  Maturing  1941  Yieldmg  6.20% 

City  of  Windsor . 6%  Maturing  1940  Yielding  6.40% 

R.  M.  of  Fort  Garry . 6%  Maturing  1950  Yielding  6.85% 

We  would  be  glad  to  reserve  the  se  or  any  other  bonds  on  our  list  for  you. 

Before  you  invest,  consult  us. 

Write  for  The  Investment  Guide, 

^milius  Tarvis  &  Co. 

darvi*  RYiilHinrf  LIMITED  «er’ _ 4 _ 


Jarvis  Building  .  35CoptKalIAv«nu. 

loronto.Canada  i»i>i  London,  EjC.2,  Eng 

INVESTMENT  BANKERS 


1891 
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S'inanrial  S^i1lu^. 


FnbHshed  Erery  Saturday  at  888  Craig  Strrrt  west 
Montreal,  by  The  Montreal  Financial  Times  Publish 
ing  Company,  Limited. 

R.  EM.MET  COX  •  President  and  Jfanaging  Director 


I  ^  ^  I  would  be  a  disagreement  amongst  the  different  labor  i  INSIDE  STORIES 

r  I  organizations  and  that  como  of  these  would  refuse  to  'T'LTt?  cn^CkC 

\  call  their  members  out.  OF  THE  STRE 

I  President  I/jree  then  said  that  railway  employees  no 
hll^^  D^ssess  the  powerful  weapon  they  possessecl  la  CONFIDENCE  IN  OITLOOK. 

clal  Times  FUb  sn- 1  years,  because  the  development  of  the  automobile  The  confidence  that  larger  invest-  j 


OF  T_H^STREET  TOPICS  OF  THE  DAY 


When  the  pa,tent  on  the  best-known  I  tative  banking  firms  for  something  ' 


and  the  automobile  truck  had  Insured  the  country  of  Its  ment  houses  have  in  the  outlook  in  razor  expired.,  there  were  I  like  $2  a  square  foot. 


R.  EM3IET  COX  •  President  and  JIanagIng  Director.  gunnlv  even  If  the  railway  strike  were  100%  sue-  Common  Is  being  reflected  by  j,jany  wise  ones  During  the  war.  rents  mounted  ra-[ 

- - - - tooa  supply  even  irinerai  way  „v/n  if  ino%  of  .‘’“.uT  THE  WORTHLESS  who  expected  tolpidly,  and  even  after  hostilities  ceas- 

SCRSCHIPTIOV  PRICF.  In  Panada  S3  00  a  year-  $175  doubtless  meant  even  if  100%  Of  sues  and  the  arrangements  that  are  aaa  sales  and  led,  the  advance  continued.  Last  May' 

for  sir  months  ‘"®“  responded  to  the  call  and  the  railways  were  now  being  made  for  placing  these  .toe,,  prices  de-  a  Broad  Street  building  renewed! 

for  sir  months'  I  the  United  States  S3  50  a  year'  entirely  tied  up.  ®ti  the  Canadian  markets  during  the  ^  with  numberless  competitors  [  leases  at  $7.50  a  square  foot.  Now 

52  00  fo™s?x^moo*th8^  ’  *  Wp  hav.  heretofore  drawn  auention  to  this  phase  of  lifol  *ir^elKr,"'an'nounced^'*^neROtia°  has  been  bet- j  the  owners  of  a  largo  bmWing  near- , 

ADYERIISISG  Rale  Cards  on  applleaUnn  at  all  onr  of-  transportation  dev.lonmem  and  urged  upon  Canada  the  j;-™'  ^gy  ?or  a  very' eon- 1  uSo'"r  Sl.T  ?h?“S!  IS7™.p‘aS,““" 

flees  or  from  any  responsible  Advertising  Agency,  i  expenditure  of  every  cent  possible  for  the  development  slderable  number  of  issues  of  chinery  to  make  the  razor  is  the  im-  _ _  ! 

CARLE  ADDRESS:  "Fintimes”;  W.  U.  Code.  of  good  roads  and  highways,  but  this  is  the  first  ocen-  ferent  kinds,  and  present  Plans  "I'l !  portant  thing  in  this  instance,  and  it!  x.  - 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  .ion.  so  far  as  we  can  recall,  upon  which  a  i^ilway  man  ?£'"year  hol^  Tn  wilfde'Zndlhi  ra^o^r  by-name  i  ^,1“! 

ments.  of  experience  and  authority  has  made  such  a  definite  aemana  tnai  razor  ny  name  , 

TORONTO  OFFICE:  34  King  street  West.  Represent- ;  g^^^jepjng  statement  as  has  Pre.sident  Loree.  I  #  *  ♦  *  created  by  advertising ^  INVCLNERABLE  ups  and  downs' 

itivo,  R.  V.  RIttenhouse.  Phone.  Adelaide  946.  ,  Tijose  who  have  travelled  little  by  motor  have  but!  CiOlNU  AFTER  AVAILABLE  The  inventor  of  Velox  photo  paper '  .  j 

NEW  lORK  Ol-EICE.:  42  Broadway.  Joseph  A.  Rl<^*n,  ..  concontion  of  the  factor  which  the  automobile  has  BUSINESS.  i  never  natented  it.  because,  he  said,  I  .  xf  have  been’ 


many  wise  ones  During  the  war,  rents  mounted  ra- ! 


SCBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  128.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of- 


ness  men,  in  look¬ 
ing  back  over  the ! 


and  insl.st  on  it.  because  of  goodwill  iwi'l  VKifini  p-  ®  oacK  over  me 
created  by  advertising.  INULNERABLL  ups  and  downs! 

The  inventor  of  Velox  photo  paper '  me  past  six' 

never  patented  it,  because,  he  said,  I  have  been  ' 

he  hadn’t  the  money  to  fight  lawsuits,  i 

He  beat  infringers  by  establishing  r, !  .  ‘  feeling  is  one  of  admir-' 

for  Velnv  onlv.  '  .^0*’  '^'SOT  of  American  bus- 


iiivo,  K.  V.  Kiuennouse.  r-none.  Aueiaiue  »»o.  ,  Tijose  who  have  travelled  little  by  motor  have  but;  GOING  AFTER  AVslILABLE  The  inventor  of  Velox  photo  paper '  .  j 

NEW  lORK  Ol-EICE.:  42  Broadway.  Joseph  A.  .mall  conceptionnOf  the  factor  which  the  automobile  has  BUSINESS.  j  never  patented  it.  because,  he  said,  I  ' 

rnviinv  vvr  ok  m  h  ♦  r  9  n  vi  «  ,6,  To  become  in  passen.ger  and  freight  transportation,  and  of ,  While  business  in  a  general  way  Is  j  be  hadn't  the  money  to  fight  lawsuits,  j  “Mv  chief  feeling  is  one  of  admir  ' 

proportion  have  the  im.agination  and  vision  to  perceive  I  m^  J^  -^ity  houses,  most  of  I  ^  gjjeiipht  on  patents  is  contained  ‘7  ’  ^  man  in  dis- 

This  Paper  Has  a  Larger  CircuMion  Than  jj,;,  ,.o,intry  is  now  in  the  very  beginning  of  an  tj,,,.  .il,-  have  to  go  tharmuch  '  In  a  remark  accredited  to  one  of  a  tbe  situation  recently.  "It  i 

A..  O.,,  ennuA...  /..nns.n,  Pn»,re,in,._  wn„i.  wi„  nsncile...  7  E  S 

.'.O.NTRBAL.  aATURDAV.  OCTOBER  22.  1921.  ^  „„  "A  I-  ®  I  .,7,  ^7  7y"s''rr.^y  CS 

.  .  ,  »  Tx  .  ,  «  transit  may  be  accomplished  by  airplane,  but  the  slower  i  t  ,  ‘  investment  _  '  reminds  roe  of  the  patient  of  a 

Crerar’s  Misconception  of  Principles  traffic  wm  be  by  land  and  water,  with  this  difference  IcLraSer  and  niai^^?  brokers  report  „  „  „  .,n  ice  .  ncnmntive ' 

_r  x  ,  ,  x,.  ...  .  i  ,  ‘  <mu  “‘aux  aci vj  Ucccntly  the  American  Imcomotive  ins  kit  of  instruments  and  his  first 

Of  Right  taxation.  that  the  automobile  will  claim  an  cver-mcreasiii.g  vol- |  that  a  considerable  number  of  buy-  announced  by  advertisement  the  patient  all  on  the  same  day  One' 

The  onfev  cf  the  p..n.rr«„ivc  Pnriv  into  ’’J' '  J®!' c purchuse  by  the  Bel-  of  his  friends  asked  him  next  morn- 


Kach’had'to  await  the ‘coming  of  good  roads.  I  Jong  puli.  ^Others  are  b;j^yj_ng  lo£-  j  ,„,,^,tivc  piSsers  cZfL  I  thL\"woS  gave 


score  upon  which  it  is  attacking  existing  parties.  I  solving  of  the  railway  problem  was  the  economic 

In  his  manifesto  to  the  People  of  Canada,  Issued  at  problem  which  baffled  society  until  the  advent  of  the 
Winnipeg,  in  v.'hlch  the  platform  of  the  new  party  Is  .  automobile  and  the  good  highw.ay.  Partly  to  soive  i*. 


bids  on  32  locomotives  of  a  type  pre-  wouldn't  do,  so  I  worked  it  back  to 
vioiisly  manufactured  for  it  by  the,  ^nd  at  last  I  mixed  both  together 


,  A  .u  n  •  p  .  •  4  „„sic,.oJ  *'mc  by  comparison  with  the  steam  railway.  .  ers  are  taking  small  lots  of  different  I  ’  purchase  by  the  Bel-  of  his  friends  asked  him  next  niorn- 

T  enf-y  of  the  Progressive  Party  into  Federal,  freight  tr.affic  is  just  taking  IH  Hrst ; gian  Government  of  one  ing  how  the  patient  was  progressTg. 

politics  should  have  been  m  every  true  sense  a  Pro-I  passenger  traffic  has  only  just  got  a  «ord  j  fp7®rf  nuUin^  them  ^ 

gicssive  ac  .  await  the  coining  of  good  roads.  >  long  pull.  Others  are  buying  low-  locomotive  purchasers  the  ”onU- i  tha\^”wou1dnV'^do  ”so°  i  I  knew 

The  party  should  have  taken  ample  time  to  formulate  .p,,p  p„blic  is  only  beginning  to  appreciate  the  need  of  priced  bonds  that  look  fairly  safe,  Belgians  in  American  depressant  and  ran  it  dow^to  StMiU 

a  pl.atform  based  on  correct  economic  principles  and  j  roads  and  high  ways  and  the  engineers  are  only ;  ’  !  I  tho-u’ght  he  was  about^rdie”  Then' 

should  not  have  laid  itself  open  to  attack  on  the  jufit  bei^innin;?:  to  learn  how  to  build  and  maintain  them.  |  r,'..,!  ihi-  investment  *^*^*’^  lecentlj,  the  Pekiiift-ji  ^ave  him  something  to  stimulate' 

score  upon  which  it  Is  attacking  existing  parties.  |  xhe  solving  of  the  railway  problem  was  the  economic  '  v  Suiyuan  railroad  in  China  asked  for ;  jf  and  ran  it  back  to  120.  That. 

In  his  manifesto  to  the  People  of  Canada,  Issued  at  Pj,ff,pj  society  until  the  advent  of  the  BIG  MO'I'Oif  ISSUE  K I  BORED  vlous"?  mant^ct’ured’  for'^it  by  the !  gp”  and  ^Masri  mUe^ SthSSgSher  i 

Winnipeg,  in  which  the  platform  of  the  new  party  Is  automobile  and  the  good  highw.ay.  Partly  to  soive  it  American  Locomotive  Co.  The  equip-  and  told  them  to  give  it  to  hfm  all 

laid  down,  Hon.  T.  A.  Crerar,  leader  of  the  new  party,  developed  the  auto  and  the  good  road,  and  in  so  doing  |  ports  of  the  i>osHi!)ility  of  a  large  *^Gnt  on  this  railroad  up  to  that  time  night,  and  if  he  lived  till  morning  I ' 
says  many  true  things  as  well  as  many  things  which  unconsciously  freed  ourselves  of  the  almost  greaier  motor  issue  being  made  in  the  Cana-  l'"^  been  A\merican  and  the  iVniei  lean ,  be  would  get  well.’’’ 

will  get  him  votes.  Also  he  said  things  which  expose  , menace  of  the  railway  union  and  the  tie-up  of  railway  dian  field  ''  bere  will  be  many  fea-  - 

his  party  to  attack  upon  the  very  grounds  upon  which  fbe  demands  of  the  union.  l",n mof.4  auu  p  r  i  co  ^  , 

it  is  appealing  to  the  public.  tVe  would  like  to  believe  that  President  Lorcc  has  not  ,nents.^^’'^Tho  same  ^interests  are  The  order  went  to  a  Belgian  manu- mor^ tiian^SO^)  r^of^aU  ' 

Among  other  thin.gs,  ho  says  that  the  progressive  exaegorated  the  extent  to  which  automobiles  and  good  ’  building  up  a  hig  conip;my  in  the  faoturing  firm  j  lU.VMOMi  the  diamonds  produced, 

goal  is  the  elimination  of  the  protective  duty,  though  j  roads  may  already  be  depended  upon  to  relieve  the  situ- t  **  their  intention  to  .MVNTFHY  was  mystified  over  what , 

!  forin  a  K<»i3;iri>te  rnnpp*’n  m  I  rm.nna  ineni  lO  luiuisii  ifjv.iJiii4Anv  c»  .  naAifc  i  ^  i  ! 

he  admits  that  this  is  not  a  matter  to  be  done  hurriedly  i  atlon.  In  any  event,  the  future  o*'  this  matter  is  in  our  i  With  a  vb':  ‘of  handiifg  not'  only  Hke  the  American^  typo  operating  HsEARED  ^-ed  to  he  new ! 

lest  the  industries  of  the  country  be  thrown  into  con-  |  o*vn  hand.’i.  That  we  hold  the  key  to  freedom  from ,  Canadian  trade  but  also  to  look  after  over  the  road.  Therefore,  instead  of  ,  .. 

fusion  and  bankruptcy.  1  exces.sive  freight  and  passenger  rates  and  from  trans-  the  export  business.  There  is  a  an  order  for  32  locomotives,  the  Am- ^  -  anniiallv  were  comfn?  on' 


oal  is  the  elimination  of  the  protective  duty,  though  j  roads  may  already  be  depended  upon  to  relievo  the  ^^Itu- j  '"A  L"irati%onceri!"ir/’anada  menrVfuSh  loAoiiio’tivLs  exaclfy 
e  admits  that  this  is  not  a  matter  to  be  done  hurriedly  atlon.  In  any  event,  the  future  of  this  matter  is  in  our  i  ^  of  handling  not"  only  Hke  the  American  type  operating 

st  the  industries  of  the  country  be  thrown  into  con-  |  o^vn  hand.’i.  That  we  hold  the  key  to  freedom  from !  Canadian  trade  but  also  to  look  after  O'er  the  road.  Therefore,  instead  of 


like  the  American  type  operating  CLEARED  appeared  to  be  new! 
over  the  road.  Therefore,  instead  of  sources  of  production.  i 

an  order  for  32  locomotives,  the  Am- '  Diamonds  valued  at  something  over , 
ei  ican  Locomotive  Co.  received  an  :  annually  were  coming  on , 


We  are  not  sure  that  the  policy  of  the  Progesslve  j  Pnrt.nflon  tie-ups.  there  can  j  ^"-tSo'-lnd' M  or^i^or'^onri^cLiotiVeTTu^nl^a , ‘he’ ^ 


Party  in  this  rc.spect  is  so  vastly  different  to  that  of  Nothin.g  will  repay  Canada  ho  richly  as  money  wisely 
Iho  other  political  parties  to  require  the  formation  of  t^xp^nflcd  upon  good  roads  and  highways, 
a  separate  party  to  have  it  put  into  effect.  For  in-  - 


REALLY  COMFI.I. 
CITED. 


stance,  the  Liberals  have  for  many  years  advocated 
just  fiiich  a  policy  towards  protection,  and,  while  the 
Censervative  party  is  identified  with  protection  in  . 
special  sense,  it  may  be  questioned  if  even  in  that  party- 
protection  is  looked  upon  so  much  as  the  desirable 
end  as  the  means  to  the  desirable  end. 


1  !  Just  how  badly  complicated  busi- 

Becoming  Critical  of  Agricultural  ness  transactions  can  sometimes  be- 

Bankin^.  come  was  shown  by  some  of  the 

evidence  in  connection  witli  the 
The  Canadian  Government  is  evidently  being  im- ! Davidson  case.  In  one 


the  Belgian  manufacturer.^  w®ith  c|ha-'inf»  a  >ery  depressing  effect.  An 
model  for  the  engines  they  agreed  to;  investigation  was  made  and  it  was. 
let  the  rhine.se  railroad  have  at  $10.-!  foun'l  the  stones  were  coming 

500  each  less  than  the  American  bid. ;  fi’oin  Russia.  The  rich,  reduced  in 

_ _  '  circumstances,  were  simply  raising 

ca.sh.  This  source  of  selling  has 
An  electric  train  on  a  middle  '^es .-  ^  uoyv’  been  reduced  to  a  minimum.  ‘ 


ern  inter-urban  line  wa.s  speeding  60 
miles  an  hotir.  Haif 

Aim  Aauauiuu  VAOveinmciu  is  cvmeni.y  ne.ng  .  V" -  j;.’  a  mile  ahead  a  man 

pressed  by  the  arguments  Irequenfly  heard  in  a.ericul- j  ^  attorneys  on  both  sidL  walking  on 

tural  sections  of  the  country  reflecting  upon  the  ser-  L-iaimed  they  found  it  difficult  to  x‘^®.  ^ 


Realizing  that  it  is  the  little  things  ; 
that  count,  a  certain  large  corpora-  * 
j  tion  insists  that , 

i  THE  LITTLE  every  one  in  the  of- 


rho  trouble  is  that  whichever  party  held  power,  the  I  vice  being  rendered  the  farming  sections  by  the  follow  the  evidence  given  by  one  of  shrill  blasts  of  the  air  whistle  cans- f'ce^^not-s  how  to 
protective  tariff  became  the  recognized  means  for  oh- j  regular  banking  institutions  of  the  country  and  calling  witncs.<=es,  and  even  people  '^lio  : ‘’'77  n“J7J!.H”hv””the' motorman  answer  the  tele- 

tainlng  revenue  and  in  this  manner  forced  itself  upon  for  the  aid  of  government  in  establishing  banks  the  !  1  og.e^rsealed  letter’ouTl^  way-what 

the  Dart  V.  !  .  .  ....  ...  „  .  tions  on  the  Street  admitted  that ' ,  to  sav  and  how  to  sav  it  The  head 

We  mav  take  it  for  s-r-inte  I  fht  w  th  ,  special  purpose  of  which  would  be  to  finance  tarming  after  reading  it  they  could  not  make  j  tore  open  the  company  believes  that  the  an- 

^  (at  much  the  same ;  operations.  head  or  tail  out  of  if.  '  mi  rc-iUye  there  is  serious  swering  of  calls  may  mean  the  gain- 

wouid  be  the  fate  of  the  Progressive  Party.  We  would!  gome  of  the  Provincial  governments  have  departed  ",V’  ^lin-'ci  to  Sing  these  >«««  pleasing 

point  to  the  fate  of  the  Liberal  Party  in  its  Reciprocity  !  fa,,  from  the  le.gltimate  field  of  government  as  to  ;  ^aLrs  Ui' i ‘  V  fj^  trac'ks,  owing' to  the  fact  that  our  «-  displeasing  of  a  customer  or  some- 

proposals  as  an  ev  deuce  of  the  feeling  of  the  country  ;  .atabllsli  governmental  banks  for  this  purpose,  re-  i  T  wriL!;:  diffient  untiemJings  !  -rs  are  rue.  at  high  speed?  If  the  j  -honi  the  «ny  ts 


kind.  To  this  day,  the  very  mention  i  gardless  of  any  breach  of  trust  involved  in  the  use  ,  "ere  made  verbally,  and  it  was  in  |  J'-’ 


cars  are  ru-At  high  speed?  If  the : «««  whom  the  company  is 

motornian  should  fail  to  sec  you  in !  Lvery  employee  must  p.ovc 


bad  weather  or 


rounding  a 


.  „  gardless  of  any  breach  of  trust  involved  in  the  use  ,  "ere  mxioe  \ernaii>.  ana  it  was  in  *- 7  „  1  that  he  or  she  can  give  the  right  im- 

of  Reciprocity  shuts  off  all  reasoning  powers  on  the  '  „f  p^^Hc  money  or  public  credit  for  the  aid  of  .specific  cases  very  diffleult  to  have  for  "ome''ot  her  1^^800 

part  of  its  opponents.  ,  .  i  •  i  *u  *  *i  i  i:  *  those  vorhnl  a«reoment.s  lined  up  cni\t.oi  tor  .'Ome  otnor  i  r)(.j.j.onai  contact  Those  who  cannot 

I  classes.  It  is  claimed  that  the.se  banking  ventures  ,  „nrt,,vtukings  that  had  been  '■'’'''d  he  I'h'ccd  in  imminent  danger  ;  P  ^ 

On  one  othei  point  .Mr.  Crerar  made  an  announcement  |  are  proving  a  pronounced  success.  We  sliall  hoar  !  put  in  writing.  of  being  killed  or  injured.  ...  Me,  ‘._f  ‘  .-naisine*  those  who  nr' 

which  is  anything  but  reassuring.  As  the  Progressive  |  more  of  this  later  ^d  it  will  be  surprising  if  ven-  V  »  ¥  ♦  Impe  that  you  will  at  once  discon- 1 answer  imaginary 

Party  was  just  making  a  start  and  had  little  to  expect  Ifures  wliicli  from  their  very  inception  are  unbusiness-  MILLIGM  DOl.L.IR  LIFE  INSl  R-  ^'°-rbir^‘^is 'onlv*^ (!ne^*fc*-iture^  of  the  calls  into  the  dictaphone,  and  then 
from  the  powors-that-bo,  and  as  it  was  critical  of  the!  like  can  prove  a  business  success.  !  ANCE.  road’s  accident  prevention  work,  and  to  their  own  voices,  was  hit 

present  means  of  raising  the  much  needed  revenues,  I  4i,„  i,..  4i.„  Mix.  I  'I'hf.  friends'-®-  -  •  •  ■  1..  fi.-..  .  it  i„.c  inerenc.  ■  "Pf’i-  and  is  now  successfully  eni- 


MILLIOM  DOI.I.AR  LIFE  INSFR- 
ANCF. 


iMcticL  im-aiis  o.  raising  me  muen  neeaea  revenues,  I  Recently,  the  announcement  was  made  bv  the  Min- '  The  friendship  of  hankers  i.s  although  in  five  years  it  has  increas- ; 

It  seemed  to  many  that  the  opportunity  was  wide  open  !  Agriculture  that  arrangements  had  been  made  i '’«7‘.'t  from  many  motives,  usually  17esr^"''iLage7hJ  ‘  ' 

to  introduce  a  more  scientific  form  of  taxation  than  !  u,  i  *  i  *1  /*  «i*  $  i  i  i  r  *i  i-  ulterun*.  It  is  useful  to  borrowers  and  its  car  niileas^tne 

,h,.  which  has  cslslo.1  hcretororc  1„  c„„ah«  and  •Isc-l'’?  J  7  [T.  ^  '"»®''''  •®«"®'®'  '".‘“i 


lo  mirouuce  a  more  scieniinr  ronn  or  taxation  than  i  u.  i  •  i  *i  /•  «  i-  i  i  i  i  *i  i-  uneinu.  ii  is  useiui  lo  norrowersi  ac,  . . . ^  Onlfp  rpr^ntlv  a  fir*,  in 

.  .  taAanuii  iurtii  Ky  vhich  tlic  <  anadiaii  haiik.s  would  finance  the  livei.,„,i  .....  ix..f  ;♦  I  mime  amount  it  has  reduced  its  fataV  wune  leceniij  a  me  oi  one  out  m 

that  which  has  existed  heretofore  in  r'anad*?  5inri  eice  and  t(^  stock  maikot  tiadois,  I)Ut  it  ■  *  ,  the  offi(*es  of  a  comoration  wViieh 

.  '  a  an  I  else  ^tock  industry  of  the  country.  Wliile  no  explanation]  is  particularly  useful  to  insurance  P*"**  decreased  ^  ^  •  f  -a 

where.  Short  of  this,  the  neces.sity  for  a  new  party  L  ♦  v.  •  ♦  •  *»  .  .  .u  '  L  paiucuiaiiy  ustiui  lo  insuiance  than  one-  came  in  for  consid- 

,  ^  fi  c  Y  has  yet  been  given  out  concerning  the  nature  of  the  '  agents.  actiaeni  (osis  lo  less  luaii  uut*  n|«iii|l>4T|\fi  nrahlr*  ppn«iiir<i 


where.  Short,  of  this,  the  nece.ssify  for  a  new  party!,,,  of  the  !  agents.  "  St.s  accident  costs  toless  than  one-  ,,,  Se "  ?e  nTu  r"; 

vyas  no  altogether  evident,  as  it  would  simply  repeat  I  :  .Announcements  that  certain  men  'kjrd  of  the  j'yoTegc  ^  from  stockLlders 

the  mistakes  of  the  old  parties.  I  attitude  on  the  part  of  the  lianks,  the  only  deduction  '  '“k^n  out  life  insurance  poll-  >“*  -  «  _ ..  manner  in 

In  the  raising  of  revenues,  there  arc  but  two  methods.  |  which  can  be  made  is  Ihnl  the  govei-nnient  will  stand  .  ^,-0  rc.'‘S‘"with  v^onde.  I.  thl  n  m  -n  the  financH.  district  of  f  “if  7"“'' 

Tav.tir.n  im.cf  i®a  oitha,.  /.r,  Ko,.!..  W.R  _ _ ■  '  *'■' ®  t<^o®irnea  witu  womiei  i)j  the  Rents  in  the  financial  district  of  the  war  was  lost  on  foolish  ventures. 

Ta.x.ition  must  be  either  on  the  ba.,is  of  value  leceivcdijn  the  nature  of  .security  agaiii.st  losses  sustained  by;  public  and  envy  by  the  little  insur-|.\ew  York  show  little  decline,  al-  "They  have  not  repaired  the  dam-' 


or  of  ability  to  pay. 


'the  banks  in  any  departure  necessitated  from  regular  !  ance  agents,  all  of  whom  visualize 


thougli  new  build-  age  as  yet."  v-entured  an  official  of 


In  his  Winnipeg  manifesto,  .>Ir.  Crerar  shows  the  i  banking  practice,  if  any  such  there  be. 
latter  method  and  at  the  same  time  the  wrong  method.  ;  The  United  States,  a.s  may-  be  supposed,  is  making 
.Apliarently.  he  did  not  know  it  was  tlie  wrong  method  experiments  in  a  similar  direction.  The  War  Finance 


!  the  fat  payments  which  must  be  IV .41/1®  STREET  ings  are  going  up.  the  company,  surveying  the  wrecked 

made  during  the  lifetime  of  the  in-  RENTS  Before  the  war.  of-  offices.  "What  are  the  directors, 

siircd.  But  it  is  not  that  kind  of  in-  fice  space  went  vvaifing  for  ?’’ 

suraiice,  in  most  cases.  It  is  “term’’  begging  in  Wall  Street  for  $1.75  a  "The  highest  bidder.  I  suppose." 


as  he  did  not  even  cover  liira.self  with  the  statement ;  Corporation,  with  $1  .(iito.uOO.OOO  of  credit,  is  entering  insurance,  or  protection  for  a  period  I  square  foot.  i.ater  the  Lquitable  ventured  another  official  at  odds 
tliat  the  jirogressive  .goal  was  the  elimination  of  taxa- 1  Inisinoss  and  it  is  assumed  that  this  will  mean  the  of  time;  it  is  usually  taken  to  protect  building  signed  up  several  represen-  with  the  management.  i 


tion  accordin;;  to  ability  to  pay.  Ihou.gh  that  mctlioo  disappearance  of  the  $,5<).dO0.o00  live  stock  loan  pool  of  k‘*''kiiin  intiiests  who  have  made: 

would,  as  in  the  case  of  protection,  have  lo  be  lollowcd  bankers  Itncvvn  as  tlic  Stock  Growers  Finance  (  or- 1  where  it  pay.s  the  insurance  a-eiit  to' 
in  the  meantime.  :  poratioii,  more  especially  as  the  former  will  loan  on  '  have  bankers  for  friends.  What' 

Now,  in  its  essence,  taxation  is  a  means  of  raising  I  H'''’  stork  for  as  much  as  a  ji-car  with  renewals  of  two  more  natural  than  that  tlie  hanker 

rcvrnup.s  to  pay  for  certain  services  performed  by  the  |  additional  years,  while  the  latter  will  loan  for  pix  should  recommend  an  agent  to  his  ; 

state  instead  of  by  private  individuals  or  fii ms.  Either !  months  only,  with  renewals.  j  ®  i/.  if,  ^  j 

tha:,  or  it  is  simply  a  measure  of  force.  Being  tlic  |  Already,  lio-.vcver,  there  is  crilicisin  over  the  "red  SPFNB  $,'>,fit)filHH)  ON  \l)»l 

former,  it  is  clear  that  these  certain  services  having  I  l‘OPP  ”  k'  cvidPiice  in  the  M’ar  F'’inauce  Corporation  and  VKKTI.SI\(i.  i 


been  performed,  should  have  a  deniiile  value  and  that  !  thf  elaborate  questionnaire  whieh  liorrowers  are  he-!  ^  Hawkins  v  ho  porfeeted 

those  who  are  enjoying  this  value  slinuld  pay  for  it.  |  "i"  asked  to  fill  out  in  making  application  for  loans.  '  ,j,p  Koid  sales  organization,  is  start- 1 

That  is,  that,  as  a  matter  of  principle,  taxation  .should  |  Th't*  '''  only  what  might  have  been  expected.  Bor- j  jug  t®n  a  new  task.  Each  of  the  sul)- ' 

be  levied  according  to  value  received  and  not  accord- j  rowers  will  n.aturally  refuse  to  look  uixin  govern- ,  .sidiarics  of  the  General  .Motors  Cor- : 

ing  to  ability  to  pav.  Tlie  method  of  applying  the  tax  mental  undertakings  as  .serious  luisiness.  and  will  take  I'<Jralioii  has  been  in  the  habit  of; 

is  another  matter.  ‘  offence  at  any  effort  to  introduce  business  n-thods  ,  ^ 


MII.I.  SPEXn  ON  Al). 
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ing  to  ability  to  pay.  Tlie  method  of  applying  the  fax 
is  allot  her  matter. 

There  is  nothing  peculiar  in  the  services  performed 
by  state  or  muaieipallty  which  would  call  for  them  to 
lie  paid  for  on  an  exactly  opposite  principle  to  that 
employed  if  these  services  were  performed  under 
contract  with  a  company. 

Why.  then,  should  Mr.  Crerar  lay  down  as  ideal  the 
levying  of  taxation  according  to  ability  to  pay  w-lien 
he  would  refuse  to  have  further  dealings  with  any  con¬ 
tractor  or  tradesman  who  would  charge  him  more  for 
his  services  or  goods  merely  because  he  was  consid¬ 
ered  to  have  a  longer  purse? 

Good  Highways  Solve  Railw'ay  and 
Strike  Menace. 

In  declaring  that  the  railway  unions  could  not  vvin 


offence  at  any  effort  lo  introduce  liusiness  methods 


into  tran.sactions  between  them. 


tract  to  direct  a  $5.000.ooo  advertis-i 


Speaking  of  this  matter,  a  flnaiicia!  critic  .says  that  ing  campaign,  centralizing  ail  the' 
the  government  cannot  inject  solvency  into  stockmen  publicity  of  the  various  General, 
and  farmers  nor  will  it  make  a  loan  that  is  a  bad  -"•’I*”'**  products.  It  is  generally  be-; 

.  ,  „  •  ,  X  ,  ,  •  .  ,  I,  '  lieved  that  in  spite  ot  adverse  mar- 1 

risk  for  a  commercial  bank  a  good  risk  for  B.^elf.  i  I 

Borrowers  will  begin  to  lind  this  out  shortly  and  will  organization  will  be  so  increased 
then  make  the  discovery  that  they  can  get  credit  that  they  will  more  than  repay  the 
aplenty  from  established  financial  institutions  in  the ,  ‘'f  such  a  colossal  experiment, 

tisual  manner  Iniilt  tip  upon  the  experience  of  the  I  *  ♦  *  * 

past  quite  as  well  as  through  these  legislative  schemes,  j  M  ARKET  SI  PI’ORTERS. 

Whctlicr  borrowers  make  this  discovery  or  not,  we  i\huiy  recriminations  have  been 


ered  to  have  a  longer  nurse?  Whctlicr  borrowers  make  this  discovery  or  not,  we  iNlaiiy  recriminations  have  been; 

^  venture  lo  iiredict  that  the  government  w®ill  find  that  ;  hurled  at  Jesse  lavermore  for  the 

it  cannot  disri'gard  business  methods  in  banking  anv  halting  of  the  lecent  advance  in  the 
_  .  ^  ,  .u  ,  X-  .  x  x  market  due  primarily  to  the  Inability , 

Good  Highways  Solve  RailW'ay  and  railway  operation  ami  get  out  ,^^^^31  public  m  look  upon  a; 

Strike  Menace.  without  a  loss.  I'urtbermoro,  it  will  find  that  banking  1  professional  trader  as  anything  buti 

and  railway  methods  are  the  result  of  many  year^  of  a  pirate  and  a  destroyer  of  values.. 
In  deciaiing  that  the  lailway  unions  could  not  win  experience  in  tiio  art  of  making  surv-iving  institutions  Rather  than  halt  the  advance  I.ivcr- 1 
the  railway  strike  which  has  been  ordered  in  the  United  p,,j,  that  any  departure  therefrom  is  likely  to  end  |  he  could  to  keep  it  j 

States  for  around  .November  first,  L.  F.  Loree,  president  fniihie  *  going.  He  and  (.eorgo  J.  Whelan. | 

.  XX.  <•  .T  x.  XX.  *  .  f  uuuu.c.  the  tobacco  magnate,  were  the  prime 

of  the  D.  &  H.,  gave  as  one  of  the  strongest  reasons  for  _ _  manipulation.  The! 

his  statement  the  development  of  the  automobile.  i  public  -^ras  totally  absent  and  re- ! 

To  begin  with  he  pointed  out  that  a  strike  wa.®-,  likely  SI  I’ERFICIAL  .S0RR04V.  ‘  fused  to  come  in.  ! 

for  the  reason  that  many  threats  ot  strike  had  been  1  Whelan  endeavored  to  persuade 

made  but  not  carried  out  and  that  the  loaders  of  the  SI***  was  a  rather  elderly  woman  of  dusky  hue  of  the '  Livermore  to  make  xM^ican  Petrol- ; 

railway  men  had  now  nut  themselves  in  a  position  from'  kind  who  looks  upon  all  members  of  the  white  race  in  j  7e(/*to  (lo  ifs  he  di'd  not^believ^e'fu ! 
which  it  was  difficult  to  withdraw  without  losing  pres-  a  friendly,  confidential  way.  And  she  was  arrayed  in  ;  company.  Whelan  took  it  in  j 

tige.  On  the  other  hand,  the  railways  would  not  with-  deepest  mourning  from  head  to  foot.  Also  the  look!  hand  and  ran  it  from  under  100  to: 

draw  or  make  concessions  for  the  reason  that  they  were  upon  her  face  was  entirely  in  keeping  with  her  nielan- i  HI  where  he  finished  his  accumu- 
Blmply  the  medium  through  which  was  being  effected  choly  array®.  It  certainly  seemed  that  she  was  dressed  j  •‘■’7"’ 

th.e  lower  cost  of  living  demanded  by  the  people  of  the  up  within  the  last  mcli  of  her  mournful  feelings.  But  i  ij^ciaj-ed 

whole  country.  The  strike,  he  declared,  was  really  such,  alas!  was  not  the  case.  I®'’or  finally  she  halted  ,  He.ivy  selling  developed  which  rc- 

against  a  legal  decision  of  the  Railway  Labor  Board,  so  before  the  counter  she  was  seeking— the  underw  ear  '■  liable  rumor  credited  to  powerful  oil 


NO  !Sl  I’ERFK  lAL  .S0RR04V. 


eum  the  leader.  This  Livermore  re- . 
fused  to  do  as  he  did  not  believe  in  ■ 


that  the  fight  was  between  the  employees  and  the  United  counter.  And  this  is  the  conversation  that  ensued: 
States.  "Honey,”  she  addressed  the  young  woman  clerk,  “is 

The  end  of  the  strike  would  be  facilitated  by  the  fact  you  got  any  black  underwear?” 


interests.  These  interests  also  at¬ 
tacked  other  securities  centreing  on 
Livermore’s  favorites.  Whelan  re¬ 
fused  to  take  the  load  of  stock 


that  for  every  railway  man  who  went  out  on  strike,  one  "No,  auntie,"  replied  the  salesgirl,  "hut  I  have  some  thrown  at  him  and  got  out.  Then 

was  now  out  of  employment  and  looking  for  a  job.  This  very  nice  white  ones.  Won’t  they  do?”  Livermore,  who  is  an  expert  trader, 

situation  was  well  kno'wn  and  would  result  in  thousands  "No,  honey,”  replied  the  woman  with  just  a  touch  of  ^*1*1  B  was  D'Gl*’  I®  flocks  | 

of  railway  men  refusing  to  obey  the  call  of  the  union  sorrow.  “No,  they  dont  do.  Mhen  I  mourns,  I  mourn  pogRjon  and  trade  against 

leaders.  Also,  there  was  every  likelihood  that  there  clean  down  to  de  skin."  .Mexican  Petroleum.  1 
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VICTORIES 

an  Open  Market 

Do  you  know  which  issue 
of  Victory  Bonds  gives  the 
best  yield  under  the  new 
conditions  now  created! 
Remember,  the  Govern¬ 
ment  no  longer  fixes  the 
prices  of  Victory  Bonds. 
They  are  controlled 
simply  by  supply  and  de¬ 
mand.  The  attractive 
issue  of  today,  therefore, 
may  be  the  least  attractive 
tomorrow. 

Our  business  is  to  study 
the  market  and  advise 
with  you  as  to  which 
bond  should  be  purchas¬ 
ed  at  the  market  prices 
prevailing. 

F.  H.  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  Bay  Street  •  Toronto 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fratcr 


ASK  YOUR 
HUSBAND 

fo  open  a  Joint  Account  so  that 
joti,  as  well  os  he,  can  pay  yonr 
hills  by  cheque.  Joint  Acconiits 
arc  a  great  coiivenlenhe  for 
hiishaiid  and  wife,  or  any  two 
or  more  persons,  as  well  as  a 
great  aid  to  household  saving. 
Any  meiiilM'r  of  our  staff  will 
he  pleased  to  talk  over  this  Im¬ 
portant  matter  with  >011. 

Interest  at  THREE  AND 
ONE-HALF  PER  CENT,  per 
annum  is  eredited  and  com¬ 
pounded  twice  each  year. 

Canada  Permanent 
Mortgage  Corporation 

14-lS  Toronto  St.  fORONTO 

raid-up  C  apital  $  s.OOO.OOO.OO 

Ke»*i*r\e  Fun^  (earned)  •  7.000,(M)«.0U 

Tulal  InvcMtnienf-*  ex¬ 
ceed . .IT.Oim.OOO.OO 


Where  There  is  No 
Will  There  is  No  Way 

of  ovrrroniinAr  the  nereaaary 
I  leirnl  delii.v  in  ^ettlinK  nn  ratate 

I  eonaequent  on  lntostao>. 

i  <»a  know  whnt  intoAtAc> 

ineauMf  The  dictionary  will  tril 
yoUf  and  a  lawyer  will  confirm 
it. 

Hat  what  It  really  mean*  fo 
thOHc  you  wiMb  to  protect  can* 
not  he  do«ierlbe«I  no  shortly.  It 
Csinnot  l»o  IM  ACilM-:!)  WITHOI  T 

.4Lx4R>t. 

I'^ery  man  nail  woman  nhoold 
make  n  W  111  nt  the  earliest  pos- 
wibir  moment,  nnd  lohoiild  ap¬ 
point  The  I'nion  Trust  t'ompany 
nn  executor.  Then  bin  wluhea 
wHI  he  carried  out  faithfully. 

Call  nnd  t^ee  un,  or  phone  or 
write  nnd  we  will  send  an  offi¬ 
cer  of  thiM  Company  to  see  yOu. 

In  any  event,  write  for  our 
booklet.  **\Vfcy  a  Will.**  It  la 
Intereatlng. 

Union  Trust  Companv 

Richmond  and  Victoria  Streets 
WINNIPEG  TORONTO  LONDON.  Eat 


iWE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
'  NC'ii  R.  WcdD  Co..  SsadDsofm.  Montbui. 
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i  ®  pabllsned  at  833  v.'ratg  Htr.ct  VVm2. 
Uontr.Mi  by  Tha  IWontrcal  Financial 
Time.  Publishing  Comi<aay.  Limi:- 
•d,  Montreal.  UuilnoM  lianagar, 
j  David  Burnaldik 


_ _  THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  22,  1921. 


'I  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

is  no  Criterion^  I  Wlli%0  lUCnlJ  !  The  steady  expansion  that  is  oc-|  a  Director  of  the  Cockshntt  Plow  I  Hon.  Frederic  Nicholls,  who 

■  |m|B  1 1  A  currins  in  the  bond  market  of  Can-  Co.,  Limited,  of  Brantford,  Ont.  been  ill  for  some  time  in  the  Get 

II  in  .he  seiecion  of  an  1 1 1  PRAIRIE  HARVEST  "  ^  n .  .ne  n™  rT.o^niTr;  %r; 


i  The  steady  expansion  that  is  oc-  a  Director  of  the  Cockshntt  Plow 
,  currins  in  the  bond  market  of  Can-  Co.,  Limited,  of  Brantford,  Ont. 


in  the  selection  of  an 

t:XECl  TOR 

Quite  the  contrary.  .As  a 
rule,  the  less  personal  in¬ 
terest  an  Executor  has  in 
an  Estate,  the  better  its 
affairs  are  administered. 

The  selection  of  an  Execu¬ 
tor  is  a  matter  of  business, 
not  of  friendship.  Friend¬ 
ship  should,  therefore,  give 
way  to  sound  business 
judgment. 

Appoint  this  Company 
your  executor. 

Montreal  Trust 
Company 

11  PEACE  D'ARMES  SQUARE 

MO.NTMEAI, 


I  ada  is  reflected  by  the  announce- 


Threshing  Gangs  Are  Busy  From 
Morning  to  Night  in  Effort  to 
Make  Up  For  Time  Lost  Dur- 1 
ing  September  Rains — Interest  I 
Chiefly  Centres  on  Huge  Sas-i 
katchewan  Crop.  .  I 


Ik  ' 

mk  ' 


Director  of  the  Cockshntt  Plow  Hon.  Frederic  Nicholls,  who  has : 
3.,  Limited,  of  Brantford,  Ont.  been  ill  for  some  time  in  the  General 

-  Hospital  at  Toronto,  has  been  re- : 

A.  J.  Nesbitt,  head  of  the  firm  of 


Nesbitt,  Thomson  &  Co.,  Limited,  has  friends  m  the  industrial  field  yiH 
been  spending  the  past  week  in  Win-  'with  regret  that  Senator  Nich-! 

nipeg  in  connection  with  the  affairs  ®  ®  condition  is  regarded  as  ex 


of  the  Winnipeg  Electric  Kailway 
('onipany,  of  w'hich  be  is  a  Director, 
and  the  Manitoba  Power  Oo. 


trcmely  grave. 


Sir  Hffbcrt  S.  Holt  -  - 

A.  J.  Brown  K.C.  - 
G.  Donaldson  •  •  Ct 


PtesMifni 
yiee-Prts, 
1.  Mar.ai/r 


BETTER  PROSPECTS  FOR 
LACKAWANNA  STEEL  CO. 


(From  the  Minnipeg  Bureau  of  Thei  ^  v,. 

Financial  Times.)  ' 

,  Winnipeg. — According  to  the  latest, 

[reports  which  have  come  from  all  I  'W 

:  parts  of  the  west  it  will  take  six  ''  A  "  Wf' m-' 

weeks  of  the  hardest  kind  of  hard  \ 

work  before  the  prairies  will  have'  i 

completed  the  threshing  of  the  big  .  i 

grain  crop  which  has  been  produced  '  j 

ihLs  yean  From  daylight  until  dark  '  ! 

an  effort  t.3  make  up  for  the  time 

So  far  as  the  southern  areas  are 
,  concerned  much  of  the  work  has  al- 
-  ready  been  completed.  In  the  north¬ 
ern  sections,  how  ever,  and  particii-  JOHN  B.  >I 

I  larly  northern  Saskatchewan,  the 
work  is  considerably  behind  sched-  nient  ma^le  in  Toronto  th.at  John  R 
ule.  It  appears,  however,  that  some-  iiagge.son  had  formed  a  partnership 
thing  like  normal  fall  weather  may  wuh  W,  B.  (iimniines  under  il'o 
now  be  anticipated,  and  good  pro-  name  of  the  (  itizens'  Poiid  Corpni- ' 
gross  is  expected  from  now  on.  ation.  Limited,  for  the  purpose  of 

>  Owing  to  its  enormous  yielfl  this  dealing  in  municipal  and  high-grade 
season  interest  at  he  present  time  industrial  t.oniis. 

I  I  chiefly  centres  about  Saskatchewan.  M;-,  Maggeson  is  well  known  in 
^  In  point  of  actual  production  it  is  bond  circles  having  been  a.ssociaied 
I  eonfiilentiy  expected  that  the  total  with  the  house  of  G.  A.  Stimson  &  ' 


and  the  Manitoba  Power  Oo.  Ftollowing  his  retirement  as  Chair- 

-  man  of  the  Administrative  Oommis- 

In  order  to  meet  the  requirements  f .f*. ^  Montreal,  report 
of  its  increasing  business  in  New-  ,'^®  Decary  wu  11  form  a 

large  financial  organization  in  Mont- 
real.  Previous  to  taking  np  the  work 
at  the  (ity  Hall,  ^tr.  Decary  was  a 
notary  and  in  this  connection  was 
brought  closely  in  touch  with  the  i 

Bp'  Quebec  for  a  large  concern  handling 

'®  understood  that  Mr.  Decary’s  ■ 
I  new  conii>any  which  will  he  backed 
mWay  #  1  *’.v  some  prominent  financial  and 


itti  the  house  of  G.  A.  .Stimson  £  '  L.  It(»> \l  I)  lUTF, 

■.r,w.irw.iniiiinwibi.kUU.  yield  in  the  big  wheat-growing  pro-  Co.,  since  IkK!.  and  acid  as  mau- 

— - -  !  Vince  will  be  the  second  largest  in  a.ger  of  their  bond  deiiarimcnt  for  foiin;il,Tnd.  i'he  Royal  Tru.  t  <  t<in- 

•Septeiiilier  .Shipments  Show  Large  i  its  history.  The  provincial  govern-  the  past  few  years.  'lui  ing  that  *uis  found  i.  iiecossai>  lo  ci- 

Increase  Over  Previous  Mouths  I  ment’s  preliminary  estimate  places  time  lie  gained  quite  a  reputation  as  'i‘>'ge  its  facilities,  at  St.  d'diii's, 

—  Cash  Position  Strong’.  'the  wheat  crop  at  1 7 1.■!2■),7S1  a  trader  and  dealer  in  stcrlir.'.  t'onds.  ^fid. 

.New  York. — Lackawanna  Steel  has  j 'bushels.  The  same  forecast  give.--  -  i;.  li.mald  Hate,  who  iiad  is cn  for 

entered  the  fourth  quarter  with  much  I  the  oat  yield  as  171.124,781  bushels.  If  is  rcHiortcd  that  Lord  Heaver-  some  tinu’  in  ciiarge  of  tlie  coin- 

Ijetter  prospects  than  the  second  an  enormous  total  which  is  a  com-  brook  will  make  a  sliort  vi.sit  to  iiany’s  Income  Tax  Dcpartnieiu  a! 

quarter.  Shipments  for  September  i  niemory  on  the  rapid  develoimicnt  of  Canada  w  ithin  tlic  next  six  wcclcs.  Montn-al.  has  In  on  appointed  secre- 

were  much  larger  than  for  .August,  the  northern  districts.  The  tiarley  -  lar.v  of  tlic  .'it.  .lohn's  office,  and  lias 

with  October  promising  a  still  fur-  '  harvest  is  estimated  at  11,455,781.  The  announcement  is  marie  that  lu'cn  liiiliig  his  new  position  sin 

ther  increase,  the  railroads  are  now  These  figures  would  indicate  the  larg- '  Sir  launer  Qotiiii  has  lierii  aiqiointed  Oi  tolu  r  1st, 
beginning  to  lake  an  interest  in  the  ^  est  oat  crop  Saskatc  liewan  lias  ever 

rail 'market  with  1022  requirements  ,  produceci,  while  the  wheat  yield  is  nt#  .•  - 

ill  view,  and  company's  cash  position  second  only  to  the  Imnipcr  harvest  of  nnNFinFNnt  I  FMT  RY  ^  ”  ‘ 

shows  continued  improvement  in  i  I^IS  WUIll  lUblUWL  LLM  I  Ul  j  i  onipanic  s.  It  is  known  in  cm 

spite  of  the  deficits  reported  for  the  '  Kalns  Did  DaiiiHge.  !  Pn’^  CT* TCiflCMTC  '  donhi  that  some  of  the  nccopr, 

second  and  third  quarters.  :  tup  =;cntPnd...r  r-iins  iindoiibtedlv  i  ^  O  I  fl  I  tlTI I  O  '  niilis  have  been  making  tluir  oiv 

Shipments  in  September  were  ap-  diJ  coSe.a  le  damage  a  S  '  -  '  ' 

proximately  32.000  tons  or  3o  p.c.  |  loss  ^il  i  or  hS  m  justify  the  (rontliMied  from  Page  1.)  !>  <:";  > 

normal,  compared  with  about  20  0ool  ,  ^  i  "'"li  a  good  surplus  from  T'jt  ojio 

ions  in  August,  October  shipmS  '  "as  .oiethor  this  provides  f, 

will  be  in  excess  of  September  turn’s  '  "f''  -  „  i"  -  "LI  i  nL  L  'I’  ®^  '  k  i  i  depreciated  inventoo'  is  anollr 

Kefleets  Imnro-ed  Conditio...  **"'®®'’*'''  f  P*’  f‘*-''''icd  to  in'olil  '  At.  the  i.resenl  i, ion, or 

Keiieeis  impro.td  londitioiis.  ‘  or  two  grades  in  value,  and  in  case.s  and  loss  surplus  out  ol  the  year  s ,  piper  trade  as  a  whole  is  1.,  >1 

Increase  in  shipments  reflects  the  [  where  sprouting  was  in  evidence  tlie  operations,  a/ter  all  dividends,  inter-:  j  ,  j,,,,)  the  prediefion  i.s  riL 

much  improved  condition  of  the  loss  will  be  much  more.  Winnipeg  est,  .iepreciaf ion  and  other  write  off. '  ,.,„rnior.  ia'  lines  Iriv  piss. 
steel  market  in  general  for  Laeka-  grain  Iirokers  have  .stimated  tliat  N.xt  came  the  Ogih  ic  I'lour  Mills' :  .|,p‘  j.,  n.n'  ; 

wanna  makes  none  of  the  light  pro-  ,  the  crop  proceeds  will  be  reduced  l«y  statement,  showing  earnings  of  211!  .ij.,,  indusfrv  -is  a  cCmde  h; 

ducts  such  as  w  ire,  sheet,  tiii-plate,  $2ii.ouo,oimi.  This  is  a  goodly  figure,  p.c.  on  Ihe  common  stock  after  ail  ,1  the' w  orst"  noint  'llu  .  ■  ; 

and  tubular  .goods  which  constituted  :  i.nt  if  represents  only  a  small  pro-  allowances  and  liiarges.  Time  was.  .’‘.'J,  f,,,.  iii-.m-  I 

file  greatest  part  of  the  last  spurt  in'  portion  of  a  cmi)  tiie  value  of  which  not  so  many  ycat^s  since,  when  earn-  w.ni  i  t 


spite  of  the  deficits  reported  for  the 
second  and  third  quarters. 

Shipments  in  September  were  ap- 


(roiitliiiied  from  rage  1.) 


I  ing  out  of  dividends  on  thi  otlicr 
i  I onipani.  s.  It  is  known  iM  cimij 

‘  dontii  that  some  of  the  nccoiu’iiit  : 

Uiiilis  lia\e  been  making  iluir  liic'ii- 
I  ends  (luring  the  second  bah  of  tlii.- 
!  year  and  will  start  the  necc  year 

I  wiili  a  good  surplus  from  R'lM  ojior- 
,  ations,  lint  whether  this  provides  for 
i  dciM’ccialcd  invcnloo'  is  rnolhi  v 
question.  At  the  present  moment. 

'  the  paiior  trade  as  a  whole  is  lo  >1; 

I  ing  ui>  ami  tlie  prediefion  i.s  mad. 
Mhat  coininor.  ia!  lines  htiv  passed 
I  llio  worst.  If  it  is  also  Ii.n,  as 

'  claimed,  thaj  industry  as  a  cilnde  has 
passed  the  worst  jioiiit,  the  e  .■■  at  [ 
least  hoiie  for  tnc  mani’.faet  urer;-  of  I 


L.  IL  DLCAIM. 

I  baiikuig  interests,  will  speeialize  in 
tlii.s  jiartieular  firhl. 


BRITISH  BUY  HIGH 
CLASS  COLONIAL  BONDS 


steel.  That  Lackawanna,  a  com-  has  been  placed  at  half  a  million  ings  of  20  p.c.  would  have  taken  the  i  ',‘'Lii..nf.„"c  ctr,,!-!-  Mi  r  U- 

pOny  depending  entirely  upon  the  dollars.  breath  of  the  street  away  and  almcsf  •  c, Viki"  e.  mi’«  . .  ■mt 

heavy  rolled  product  such  as  plates.  ,  q-be  reports  would  indicate  that  started  a  iiull  market  going.  Min.louhlcliv  •■radifllv  '  rei  m.  rin- 

September  is  a  ve-v  good^’ii->timpni  I V‘®  ‘  *^®®  favoralde  showing,  but  even ,  before  tb.  y  again  exiierit  tn  iiieii 

.iint  ri,n  eta..,' f^’^is  tliaii  ilic  otlici  iWo  pio  .  .  .  brre  there  was  a  surplus  ovc'  cruu- ;  fo-.  -uer  nro.sneritv.  Hrrwiag  eon- 


Tbe  reports  wouid  indieaie  mat 
.Manitoba  has  probably  suffered  con- 


breafli  of  the  street  away  and  almcsf ' 
indicate  that  started  a  iiull  market  going.  ; 


a  oO  p.c.  increase  in  shipments  in  !  siderably  less  from  liie  .September 
September,  is  a  very  good  argu.aient  :  j-ainu  tlian  the  other  two  provinces, 
that  the  steel  business  has  turned  foi  Tj„.pgi,ina  ^as  now  been  largely 


that  the  steel  business  has  turned  for 
good  from  the  worst  phase  of  its  de- 
jiression. 

Not  less  impoitant  is  the  fact  that  ' 
vvliile  the  r.’iiiroads  have  not  placed 
orders  for  their  1922  reqtiireraenis  as  j 
3et,  they  are  now  showing  an  in- 
lere.st  in  the  heavy  rail  market,: 
which  means  that  in  Ihe  near  future  ! 
roino  goofl-sized  orders  for  rails  will  ' 
be  phteed.  While  none  of  the  rail  , 
Iiroducers  are  expecting  a  lug  year 
for  rails.  It  is  well  known  that  the  ' 


(Foiitliiiied  From  I’uge  One.) 

".At  tlic  present  time,”  said  Sii 
I'Tedf  rick,  “wc  are,  I  an,  glad  to  say 
operatiii.g  a  w  eekly  .servi.  e  lietweon 
-Maii.di.'ster  and  Canada,  and,  whiis'.  ' 
we  are  a  luifely  cargo  line,  it  is  no; 
inappi opr'ate  to  mention  that  the 
S.S.  .\lanc!ie.‘:tci  I’ro.iiirer  lias  ,1us1 
made  the  niii  from  .Manchester  ti, 

I  Quebec  in  .  iglit  days.  Whilst  al  one 
i  time  live  .  atile  formed  a  .staple  part 
I  ol  our  (  anadiaii  and  I’nifed  Stafe.s 
I  trail.'  (ind.ed,  our  .steamers  wer.‘ 

I  .sjiecia'ly  const  I’ll,  t.'d  for  cattle  carry¬ 
ing!.  tiu.-c  sliipnieiits,  which  entirely 
j  ceased  for  some  years,  have  ibis 
I  .Mar  I'coii  rtisiimed.  Wo  are  liring- 
iiig  fairly  large  numbers  across  the 
•ACantic.  not  wit  listandiiig  the  fact 


the  wet  weather  set  in.  The  Red  . 

River  valley  and  eastern  .Manitoba  pxceHont  res 
seem  to  have  suffered  the  worst,  the  concerns 
rains  liaving  been  imicli  less  fre- 


here  there  was  a  surplus  ovo  com- j  fo-.-i’.mr  prosperity.  Hrewma  con-  ,H,t  wit  listandiiig  the'  fact 

luicciiiJis  iji.-  dividends  ilioiicli  bcniis  was:  terns  arc  (j'ling  well  and  v.  II  iiroli-  tj..,,  U'uichr'ster  d<>p«  mil  tepm  .r,  a., 

the  expense  of  s.up.us.|a,dy  pr.'sent  good  statemenls.  tan-,;;;;:’  ;i:":.:;LLL;;;Ltr 
and  mc.,i  of  it  li.  _  ^  j  taking  other  groups  of  sfochr.  we.  niim  e.mccrns  ar.'  said  to  l.e  getting  ;  ,)ial  we  might  desire,  in  spite  of  its 

have  every  reason  to  e.xpect  many;  b.ttcr  prices  and  liave  wriu.-n  downl  btij,,,,  centre  of  a  vast  tneat  con- 
e.xcellent  results.  Cotton  and  tex-  tlieir  inventory.  ..  i  kiu.mm,.  mi.n.mu,.,,  pn,i 


qiicnt  in  the  we.stcrn  seftion.s  of  the  jjj,. 


tile  concerns  are  undoiiln 'dly  di.ln-.r 
well  and  there  is  no  rear-on  lo  iliiak 


tlieir  inventory.  ,,  j  sumiiig  jiopiilatioii  and  iios.sessing  u)i 

As  for  pulilic  utility  eoiieerns,  su.  li  1  („  ume  lairagcs.” 


S!!:iwini.uaii 


province.  There  is  s:iU.  however, 
much  threshing  to  l.e  done  in  the 
north. 

.Manitoba  has  also  been  fortunate 


any  w  rit.'-off  w  liicii  may  i.nvc  Wan  r  and  J’owor,  Ijiieli!  e  Railway. 


psitated  since  the  last  an-;  !. iglit. 


carriers  need  them  badly  and  iinist  . V,  "  !-.v  me  inve 
place  at  least  enough  orders  to  take  i  "f  ’>‘e  Eection.s  ol  the  piav  iite  Lave 

care  of  their  1922  replacements.  '  1')'^  '7  '' 

Kven  this  will  brine  some  vorv  wel-  i  advanced.  Tlie  mditutions  are 
come  orders  to  the  steel  mills.’  !  tha'  there  will  be  a  good  surplus  for 

Str...*.-  r'lsh  '  export.  Prices,  how  ever,  arc  no.  as 


nual  statement.s  'vill  be  sufficient  to 
imiiair  the  position  of  siiai el;  driers. 
This,  also,  ir.  the  pi.silion  wiiii  ’ll."; 


•  nd  Power.  Winnipeg 


Klettiic  and  many  oilier.-,  there  I." 
e.eiy  reason  to  tliink  ili.ii  tlie  next 
annual  slateinrnts  will  b.'  amon.':  ' 


eutting-iip  trade,  reports  from  all  of  th<-  tiesf  issued  in  many  vears  past, 
which  are  encouraging. _ 


tne  mgg.iig  .mo  ..j,,,  ,,jppp 

Tile  indications  are  ,iij,|„,|ti,cdly  l  .'eii  deiirc.ision.  It 


In  spite  of  Lackav>  anna's  deficit  of  Lpms  bein'-  quoted  for  1-ical  delivery. 
$1,208,274  for  the  third  quarter,  its  <  .j  jjg  pp,Q(  generally  have  been 


cash  poslJon  at  the  beginning  of  the 
fo-jrth  quarter  was  better  than  it 

Lann!Lhas"now'’*LsLL)u'^LLd^'n^cL  *  u'*  'u'  '"'f'  L.MrihT  grand  total  dislmi  semeni. '  w  ere  $2,- 

ress  of  S.3.00.Lon,,..  and  owes  imthing.  I P -.V  tvSeLof  eorr  ripLiim'  t"vait  the ;  ,ii7.si;t..;i8.  as  <  o,npa.,  .|  with  s:;.- 

Inventories.  in  addition,  have  been  ''’f  1  mu  hLend  of  ‘4ep-  f'"'"  7;!2,5«(;,b.Mi  tor  the  .-arm  oerio.i  last 

steadily  reduced  throughout  the  year.  o  ‘  LL.LLt  vLet-it‘on  situation.  year.  This  gcit.nu  somewher.'. 

For  the  nine  months  ending 'sep-  *‘’®  v.^nai.uu  (pikm-  iron  ami  steel  concerns  of  I  ’I  he  ol'li.-iai  anaiysi.s  ol  rbc  Treasury 

tember  3(i.  1021.  Lackawanna  report-  I  "‘‘®  untouched.  Canada  appear  to  tic  passing  throiigli  Deparinieiit  returns  indi.ate  that  so 

fd  a  deficit  aft.r  taxes  and  charges'  Feed  .Siliiati<*n  G.i.i.L  the  period  of  trial  in  a  rreditablel  far  tlii.s  year,  the  (ioMinment  lias 

of  $2,182,067.  compared  witli  a  pro-  '  Througiioiit  the  west  generally  the  manner.  Presiden’  Hobson  of  Steel,  lived  25  ptr  cciii.  ben.  at!,  us  income, 
fit  in  the  corre.-pondiiig  period  of  feed  situation  is  excellent.  The  rompany  of  Canad.a  is  credited  with ,  qy  ;,},  ^  sliowiii.  there  is 

192b  of  $4,714,370.  Adding  the  divi- I  Sf], tember  rains,  however,  damaged  the  statement  that  the  company  'i'  .«„me  r.  ason  in  talkiuc  of  ta.y  rcdiic- 
dcn^ls  of  ,8526.628  paid  on  the  com- :  the  straw  to  ionic  extent,  the  feed  earnin.g  its  .iividends.  a  statement  ,  ^^ith  expemlii ur.-  falling  al 


is  evident  that  Hriti.sli  I.’mpir.'  Sled 
and  its  siiiisidiai  ics  liavc  l.ccii  going 
tliroiieli  a  period  of  trial  and  iliat 
there  is  no  iiro.sp.  ct  of  diviibnds  on 
the  rfoeks  of  the  Corpora’ion  r-'r- 


POPULATION  OF  QUEBEC 
IS  ABOUT  2,500,000 

(roiiHiiiiud  From  One.) 


•  triH  k  ha«;  boon  i-  /  ,  -r  in  Um»  uai  Jicr  nistor\  fit  tiu' ur 

haLlSL  Imdm  IheLL;  of  ciremn-  "^I^'n.nturo  down  by  no  I.  ss  than  31  j  „  wu.s  m  ver  llie  poli.-y-  ot  the 


'I'lie  strong  linaiu  ial  position  ol ' 
Maiicliesler  Liners,  luniited.  is  .vi  : 
ileneed  Ironi  tlie  .leclaratiou  of  a  15 
|.(  1  eeni.  dividend,  fi.'c  of  tax,  on  the| 
Ol  d  Ilia  rj  shares,  and  the  carr.viiig  1 
ioiward  ot  tlie  sum  of  £68,846  to 
next  .vear.  -'ll  is  a  matier  of  great 
satistaelioii  to  your  directors,''  Sir 
l-'i.'deri.k  Lewis  said,  ”tliat  tliey  are! 
aide  to  maintain  tile  dividend  on  thej 
ordinary  sliares.  'I'he  g.'iicral  posi-  j 
lion  of  The  sliipjiing  iiidustiy  a,  liiei 
present  tim.'  vvoiild,  in  tile  ordinary  j 
way,  iiave  jnstilied  a  I’.diietion,  but 
in  111.'  earlier  liistorv  of  tlii'  i-omiianyl 


e  sutisidiari 


As  lids  is  the 


year  under  th"  amalgaiiiation. .  ^rnnd  total  disliursemeni.  w  ere  .'i 


shareholder.-  will  have  to  await  tlie  617.864.618.  as  coini.aie-l  with  I 


luxt  annual  statem.nt  to  form  an  in-j  7;!2.ri66,tibii  tor  tfie 
telliaent  idea  of  their  situation.  !  year.  Tliis  is  g< 


leriod  last 
omew  here. 


and  steel  concerns  of  I  ’i  h..  ofliciai  analysis  ot  tbc  'I'rpasury 


During  lid.  period  the  p,  i(,|-,-e  a  icliictant  dividend  ont 


luiiH  ilv  ol  iirolils.  It  i.-  Iicraiisc  of 


lu  liic  (last,  tjiat  ilic  directors  arc| 
aide  to  j  .iy  the  dividend  vve  are  now  I 


Canada  appear  to  tic  passing  throiigli  Depariniciit  returns  indi.ate  that 


IMisiiig  to  yon 


ilividend  tlial 


fd  a  deficit  aft.r  taxes  and  charges 
of  $2,182,667.  compared  witli  a  pro- 


ilic  financial  iio.-ition  of  the  company 


mon  stock  in  the  first  quarter  of  '  value  having  consequently  been  low-  wliirli  cannot  be  made  of  most  of  the  iPf-re  is  no  ii<  <-i  to  go  on 

1921  to  the  nine  months  net  deficit  '  ered.  In  view  of  the  poor  livestock  iron  and  steel  companies  of  <  anada  j  miieh  mom  v.  Hut  in 

of  $2  182.667.  will  make  the  total  de- j  markets  Ihe  large  quantity  of  fodder  and  the  I'nife.i  States,  from  all  ae- |  (jim  country  10  talk  id  1 .  oiieing  taxe. 

ficit  for  the  nine  iiionths  $2,709,295.  ^available  is  regardeii  as  fortunate,  counts.  !  while  ilie  rale  of  exp.  nditure  re- 

.A1  the  riosp  of  1920  Lackawanna  |  .Many  farmers  are  declining  to  put  Ontario  .«ieel  Pro-lucis,  there  is!  Plains  what  it  i.-.  is  out  m  the  qiies- 

showed  an  undivided  surplus  of  $3.3,- ■  tlieir  stock  fin  ihe  market  under  pre-  every  reason  to  tielieve,  will  declare  yjo,,,  Thes.;  observati.ms  are  not 

812.601.  Subtracting  from  this  the  I  sent  conditions,  and  tl’.e  banks  are  if.s  usual  dividends,  and  only  liiislnia.le  in  a 


the  period  of  trial  in  a  rreditablel  far  tlii.s  year,  the  (ioMinment  lias  piUj  jiistilics.  not  w  itlistandiii"  the 
manner.  Presiden’  Hohson  of  Steel ,  lived  25  ptr  cent.  ben.  at!,  us  incfime.  unc’ci  lain  outlook. 
romrany  of  (  ana.l.a  is  credited  with  |  -With  such  a  show  in  .  there  is  Dv.-rscas  I'r.nie  Credit- 

the  staifinent  that  the  company  is  some  reason  in  talkinc  of  ta.x  rcdiic-  .  1  \i  *  u  ' 

earnin.g  its  dividends,  a  statemf-nt  ,  yjon^  ,0,.  ,,  jth  expcndilur.-  falling  al  "'''1'’"'*  "I'  1 

w  hich  cannot  be  made  of  most  of  the  ,i,i„  ,.;„p  ,,,pre  is  no  m  .-i  to  go  on  I  Doiial.l,  a  prominent  l.n’isb  Imsiiic.-.s 
iron  and  steel  companies  of  Canada  miieh  mom  v.  Hut  in  I’-lim';  D'ade  .-red. i.s 

and  the  Pnifed  States,  from  all  ae- '  (j,i„  eountrv  to  talk  .d  1 .  oiieing  taxe.  impoiling  ami  e.xportmg 

i-oimls.  [while  the ‘rate  of  expenditure  re- 

Dnfario  Steel  Pro-lucis,  there  is'rnains  what  it  i.-.  is  out  oi  ttie  qiies-  ‘’’’V  f  .  ,  ,  .1  . 

every  reason  to  believe,  will  declare  yjon.  These  oliservations  are  not  ‘  fia.iiies  ol  tlic.  pioposali| 

made  in  a  sidrit  of  .  riticistn,  so  I 
miif’l’  as  throiigli  a  desire  to  point  I 


total  deficit  of  $2.7b9.295  for  the  fixst 


nine  months  of  1921,  still  leaves  the  ■  credit  to  allow  many  of  llieni  to  re- I  eJaration  on  t'anida  I'-on  P'otindries  to  imsincss  what  It  is  tip  against. 


with  a  surplus  of  $31.103.- ,  tain  ’heir  animals  until  better  prices  preferred  stock 


306.  equivalent  to  $88.6<i  a  share  on  -  luevail. 


the  351.08.5  shares  of  common  stock 
outstanding  ($100  par  value,. 


said  to  augur  badly  for  shareholders.  ;hiiiy 


ftitility  of 
se  as  long 


■  e'lng  .ariy- 
'lie  (’oniitry 


BI'RLINGTOX  BO.NDS  .SOl.l).  i  most  part  the  .soil  is  said  to  ne  in 

ideal  condition,  and  the  hfipe  of  the 
Burlington.  Ont.,  has  sold  an  i-s.-ue  j  pralrie  Provinces  now  is  that  the 
of  bonds  of  .«47.o13  To  Dominion  Se- |  treeze-up  vvill  be  del-jyed  in  order 


said  to  be  extemling  the  necessary  week  was  announced  tlie  tisua!  de-  niiieh  as  throiigli  a  desire  to  point  1  niiiciit  sclirme.-  for  tl'o  'i'- 

credit  to  allow  many  of  llieni  to  re- I  eJaration  on  I  'anida  I'-on  P'oimdries  to  imsiness  what  It  is  tip  against,  I  " 

tain  'heir  animals  until  better  prices  preferred  stock.  This  cannot  l-e  ^nd  the  ftitility  of  (xm  e’ing  a,,-,-  *''  "i  too  .system, 

prevail.  sa id  to  augur  badly  for  shareholders  . -pinj.  long  as' 'lie  ,.o,i,it,.y  ! '*"■  iiarti-matiou  of  the  (.ov.u  iiiiK  nt 

In  the  earlier  districts  of  the  west  of  (  anadian  iron  and  steel  conrerns.  j  continues  to  spend  a-  irmch  money,  i  m  pemK  nt  on  nic  a.  ceiiianci' 01 

C„I1  1.0,.  ni.n,.c<,aino  .  Ill  pCl'  C.Ilt.  Of  tliC  IlSliS  b.V  tllCI 

With  cdnsideroble” rapidity  For  the  I'i'**!'',!  on  Paper-.  ,  lleitvy  Tax  liiinicii.  1  Imycr's  and  seller's  bankers  in  the 

most  part  the  .soil  is  said  to  he  in  **10  obb'  oilier  large  group  of,  fontiiiued  heavy  laxc  ,  e.spoe;aily  t'OdO'''ti'c  coiiiitrics.  I 

ideal  condition  and  the  hope  of  the  (  anadian  stocks  is  ihat  known  as  ilie  |  jf  sc  ri-main  the  .  aim-  or  grow  I  Orders  would  be  liooked  witli  a 

Prairie  Provinces  now  is  that  the  '  Paper  stocks.  These  have  been  Hie  heav  ler,  while  those  in  the  fnited  [  t-oaiani.  e  of  I"  i,.-.  .-.iit.  ol  the  .- ,st 


In  the  earlier  districts  of  the  west  of  (  anadian  iron  and  steel  conrerns.  j  continues  to  spend  a-  irmch  money. 


fall  plowing  has  been  proceeding 
with  considerable  rapidity.  For  the 
most  part  the  soil  is  said  to  he  in 


Opini.iii  Divided  on  Paper-.  ^ 

'I'he  only  oilier  large  group  of; 


of  bonds  of  .«47."13  to  Dominion  Se- j  treezc-iip  will  be  del’jyed  in  order  storm  centre  of  iinich  deimte.  In  j  states  grow  ligliter.  ar.-  bound  to  given  tiy  the  buyer's  bankers.  Sub- 

curities  t'orporation.  on  a  basis  of;j],aj  (jjp  maxlmuni  amount  of  ground  I'tP  matter  of  price  of  newsprint,  iin-,  icsult  in  tlie  grow-lli  .a  our  .-oiiiniit-  .i‘ ‘-'t  bie  aee.  [dance  liv  the  bankers 

6.46  per  rent.  The  bonds  bear  6  may  be  prepared  for  next  gear’s  doiihtedly  tliose  who  p;-edict'd  the  meiits  aiuoad.  <  anadian  bii.iip.i'ss  b'  tldi^  lialdlitv,  an  iiisiiranee  lor  4(i 

per  cent,  and  are  repaya.hle  in  thirty  ^pc'd  '  dow-nward  trend  were  correct.  Prices:  must  liave  a  great  deal  of  new  catii-  1””'  cent,  of  Hie  credit  I’i.-k  would  lie 

Instalments.  Tenders  included  the  -ppp  Sepiemher  rains  had  the  ad-  have  declined  in  marked  manner  and  |  tj,i_  p,,.  .sia,,,!  .stni.  Hiii  with  the  efieced  on  account  of  flu-  Goverii- 


&  Co.,  94,312;  M'ond,  Gundy  &  Co., 
94.13;  C.  H.  Burgess  &  Co.,  93.:>4. 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Raagirg  in  Price  from  $10,000  to  $20,000 
THK 

Senneville  Development  Co. 

3.51  Cote  dcs  Xciges  Road 
Fre*  booklet  on  request.  Tel.  Uptown  2652 
no  \OT  MISS  SF.EISt,  THEM. 


Tenders  included  thej  q-pp  Sepiemher  rains  had  the  ad-  have  declined  in  marked  manner  and  j  tal.  or  stand  still.  Hut  with  the  '’bee, ed  on  account  of  flu-  Goverii- 

vjintage  of  putting  the  railways  well  H  i.®  probable  Hiat  ihe.v  will  fulfil  ;  {[(jvcrtinif.nt  taking  so  uaicli  of  th.  ;  ment  of  the  luiyer.s  countrj  tliroiigb 

ah“ad  in  their  task  of  hauling  the  predictions  of  yet  further  decline. ;  profits  through  taxation,  'he  l  eqiiir- 1  insurance  brokers  appointed  to  act 
grain  to  the  head  of  ibe  lakes.  The  From  the  standpoint  of  shareholders,  i  r,l  lu  w  funds  will  not  b(  available  Mbt  Hie  Goveriimeul. 
congestion  which  otherwise  would  it  is  of  more  iiiiportance  to  knovviaj;  iiome.  which  means  tliat  boirow-  "ben  th.sr  guarantee.-  were  oh- 

have  occurred  has  lien  to  a  consid-  w  hat  w  ill  bapi.en  profits,  t  p  to  the  '  ing  must  be  done  atiroad.  The  bor- ,  taiiied.  Hie  seller  would  aiiproacli  bis 


Instalments.  Tenders  included  the  -rbe  September  rains  bad  the  ad-  have  declined  in  marked  manner  and  j  tj,i_  or  stand  still.  Hut  w  ith  Hu 
following;  Dominion  vSeenrifies  vantage  of  putting  the  railways  well  H  i®  probable  Hiat  they  vviil  fulfil  ;  {[ov-ernmf.nt  taking  so  iiiucli  of  ;hi 

(  orpora'ion.  95.269;  A.  Mackenzie  in  their  task  of  hauling  the  predictions  of  yet  further  decline. ;  profits  through  taxation,  'be  l  eqiiir 


j  have  occurred  has  lien  to  a  consid¬ 
erable  extent  alleviated.  .More  rail- 


.  I  Win  n  th.sr  guarantee.-  were  oli- 
J  taiiied,  Hk;  seller  would  aiiproiM  li  bis 


.More  rail-  present,  liiviilends  on  tlie  older  and  rowing  for  railway  dcficiis  alone  is  own  tianli.-rs  with  a  view  to  tlie  ac- 

vvay  equipment  is  av’ailable  this  year  more  tried  concerns  may  be  said  to  .juite  an  undertaking.  .’eiUance  ol  the  lu  jier  cent,  ol  the| 

than  ever  before  in  Ihe  history  of  have  been  fairly  w-ell  maintained  ,so  ic  js  quite  evident  ihat  a  great  ri-k.  and  with  liiat  guaiantce  he 

the  west,  and  fewer  complaints  are  though  there  has  been  a  general  vvip-  ,]cal  of  the  talking  done  in  the  eli'c-  would  lu;  aide  to  insure  ;;o  [ler  cent. 

said  to  be  in  evidence.  - - — -  tion  ranipuign  is  getting  the  country  of  Hie  risk  wiili  the  govei*nm('nt  of 

While  bu.sines8  conditions  gener-  .  .  rppp.-si„n„  m,,.  no  where.  I'o  talk  ot  reducing  laxa-  his  own  connlry,  also  tbrough  insnr- 

ally  are  quiet,  th'ere  are  signs  ot  mo.sHv' after  Hie  'mail  order  ti'jn  while  the  pi-es.;nl  liu-b  expendi-  Hnt'v  lL'u<‘“c.'nt  nniTZi 

vivnls  in  certain  linc.-i.  The  mail  ^  ha.l'i.ssued  their  fall  and  win-  "H'e  continues,  is  idle,  and  it  has  the  the  '■®“  '.^,,,7  aLu me 

order  houses  are  .-howing  consider-  tpr  catalogues.  The  result  was  that  "n'lhu’  bad  effect  of  lau-ing  false  I'ci'  cent,  liabiliij  he  would  assume 


[the  west,  and  fewer  complaints  are  thoueh  there  has  been  a  general  wij»-|  deal 
said  to  he  in  evidence.  - — - j  tion 


While  bu.siness  conditions  gener-  recessions  set  in 

tally  are  quiet,  there  are  signs  ot  >'e- . 

1  vivals  in  ceitain  hbc-'-  The  mail  },p,„j,pp  },a,j  [.Ksued  their  fall  and  ' 
I  order  houses  are  showing  consider-  pa,aiogues.  The  result  was 
,  able  aggresslveiies.s,  and  iheir  local  merchants  under  the  necc.s 

logues  quote  puces  consideiablj  of  stocks  and  conl'ormiii 

[more  alluring  than  a  year  a.go.  If  ,  nr.inr  nf  thin'«  wpio  < 


local  merchants  under  the  necessity  1  rea^o.l  j.uucotj  e.v- 

of  reducing  stocks  and  conl'orming  to  I  I'cn'lilure  would  seeiu  to  b-e  as  ini- 


turthu’  I, ad  effect  of  lau-ing  false  I'ci'  <ent.  lialdliiy  he  would  assume 
lioiies.  For  this  reason  icdiiced  e.v-  himself. 


the  new  order  of  things  were  con-  Poi'Hviil  a  matter  as  ary. 


The  rate.-:  of  iircmiiim  to  be  accept¬ 
ed  liv  tlie  government  to  cover  the 


vvill  be  recalled  that  the  picseni  underselling  the  larger  es- j 

•  f  '  —  ■  ■■■■  —  lablishments  which  had  bought  heav- 


S.'pternbcr  trade  ictuiii.-,  as  they  {credit  risk  would  lie  dctei  mined  by  a 
show  a  decrease  of  S.'.Oii.oOo.OUb  jn  I  coinmiltc.  .if  business  anthorities  and 
the  .grand  total  trade  of  the  country,  would  vary  accor.iing  to  the  financial 


Beausoleil,  Limited 


six  months  last  year,  .-ifford  much  ‘n  the  transa.-tioiis. 

food  for  thought.  At  this  ’•ate  of  H  i®  m-jintained  that  such  a 

nninu  fi.ovc  ...111  i.u  u  1, 1-' r. ii a sclieme  coiilii  lie  quickly  inaugur- i 


Bonds  and  Debentures 


ilv  on  the  earlier  markets.  f  ondi-  Krand  total  trade  of  the  country,  would  vary  accorouiA  to  me  unanciai 
tions  in  the  retail  trade  in  the  west  as  compared  with  that  lor  the  same  condition  of  ‘In'  countries  concerned 
are  considerably  more  normal  this  six  months  last  year,  afford  much  o\  the  transactions. 

I  fall,  but  great  cautiousness  is  bring  food  for  thought.  At  this  -ate  of  It  i®  m-aintained  that  such 
displayed  and  slocks  for  the  most  going,  there  will  be  a  shrinkage  of  scheme  could  be  quickly  inaugur- 
part  are  low.  [lossibly  Shiiii.ood.iiiih  in  the  total  ated,  could  he  worked  with  existing  j 

The  collection  period  is  approach-  trade  figures  for  the  whole  fiscal  commercial  machinery,  should  yield 
ing.  and  the  indications  are  that  no  year.  Fortunately  there  has  been  a  a  profit  to  each  gov-ernment  through  i 
undue  difficulties  will  be  encounter-  much  heavier  falling  oil  in  import-i  the  transaction  of  the  insurance,  and  , 
ed  this  year.  In  areas  w  here  drought  than  exports;  for  while  the  fornuT  would  reduce  the  risk  to  each  gov- 1 


experienced,  bo-wever.  some  ex-  have  declined  by  $334.(i0ii,000. 


ernment  by  joint  participation  in  it. 


112  St.  James  Street 


Montreal 


Good  Business  People 

Recognize  the  necessity  of  making  their  Will 
while  in  health.  To  neglect  this  important  matter 
may  cost  your  estate  many  thousand  dollars. 

The  ideal  Executor  is  a  wdUquipped  Trust 
Company,  and  you  are  invited  to  consult  in  this 
matter  with  the  officers  of  The  Bankers*  Trust 
Company,  Merchants  Bank  Building. 

THE  BANKERS  ~ 
»  TKWST  0QME\NY 

MERCHANTS  BANK  BUILDING,  124  St.  Poter  Street. 


CmillDIIIII  APPRAISIIL  COMPANY,  LIMITED 

The  Pioneer  .\ppraisal  Organization  of  Canada 

Kstablishoci  1 90S 

1^  ORE  than  S.-Vf  of  the  delail.d  Mprr.  Arprais.-iN  made  diirini?  thr  pa.t  Of. 
"X  „f  rnDadlan  manafarfiirlnc  .and  other  iiropertie.  throuchoiit 

fuo  ('Oiin*r>  h.ave  been  carried  out  by  ii*.  asKTeKiill-ti;  some  4. .->«<,  properties. 

Our  staff,  aliieh  niimhera  more  fhan  60  employer*,  t.  UiuvoughH  experi¬ 
enced  in  every  line  of  industrial  appraisal  service. 

Corraaponeanoa  Invitad 

Head  Office  -  364  University  Sf  -  Montreal 


10R0NT0 
'.oyal  Rank  Building 


364  University  Sf  -  Montreal 

ry.W  YORK 
F.qintatle  Buttdlnj 


RENEtT.  tECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1  SO  St.  Junes  Street,  74  St.  Peter  Street. 

fEatabliahad  19011 


We  offer,  subject  to  prior  sale 


ONDS 


OF  OUR  PROVINCES, 
CITIES  AND  TOWNS 


Doniiiiloii  of  ('aiiailii  ..  .. 

1‘roTiiict*  of  Ontario . 

Droviiic.'  Ilf  4laiiitoliu  .. 

I’roviiict*  of  It.  . 

I'l’.niiic."  of  Ailn-rfa  .. 
City  of  Min-onii*‘nv.'  .... 
rit>  of  Miiisoiiiiciivc  .... 

rit.v  of  QiK'in'C . 

Town  of  I’ointo  mix  'J'ronibl 
Fit.v  of  linlifnx,  >.S.  .  .. 

Tow  n  of  invci-n.'s-,  .N.S.. . 
Town  of  Iin.'rn.‘ss,  .\.S.  . . 
CH.v  of  Fori  Diliiiiin,  Onl. 
Cily  Ol'  Fori  Uilliiiin,  Dnf. 


City  of  Kiliiionlon,  Alta.  .. 
I'ify  of  Kiinionlon,  .Vita.  .. 
(  ity  of  F.lmonton,  Vila.  .. 


.  S'i 

1 !)<::{ 

.59.33 

.5..50% 

.  ttO 

DM.'l 

9S.S0 

6.109;^ 

.  (I'i 

1951 

!l6.(i3 

6.2.5' t 

.  tWr 

191’ 

7(i.32 

(!.60'; 

.  i', 

DKls 

7I..50 

6..V)''-f- 

.  y  r 

19.52 

s(.s.5 

6.10^7 

.  '5' ' 

I9.V1 

St.OS 

6, 1038 

.  Pi"r 

1963 

, ...  1 .1 

6.00'  - 

-  .  6'  e 

1940 

li;o.oo 

O.OIF^ 

.  (f; 

I!I3I 

100.00 

6.00^; 

. 

I!I37 

;s.l9 

6,7.5'  e 

. 

193s 

77.1.5 

6,77»'  'r 

.  i‘i'; 

lil.'tli 

S0.20 

.  1'2'e 

I!I26 

!I0..50 

7.00', 

.  Ua-'' 

19.39 

«...  1 . 

6.00'^; 

.  I'.r 

1911 

100.00 

7.00'  f 

.  •>''/ 

193.3 

S3.6S 

7.10'-r 

.  ni'r 

1931 

S*’,2.5 

7.10", 

19.30 

.S3.62 

7.10''7 

Send  for  our  lists 


Sterling  Bond  Corporation 


Yorkshire  Bldg. 
Montreal. 


Limited 


Telephones 
Main  2404-5. 


HIGHESI  CASH  PRICE  PAID  FOR 
L.  R.  Steel  Stock 

VVe  licui  in  nil  ii-tc.l  nnii  iinli-tc.l  .Stocks  and  Bonds, 
('oi-i-c>|ion(i.'nc(*  Solicil.'.l, 

BRUCE  &  COMPANY 

VIcIfINNON  Kl  li'Di.Mi,  lOKDMO,  D.M'VBIO. 


Parker  Motor  Car  Co. 

Limited 

Formed  for  the  Purpose  of  Manufacturing 
the  (Canadian-. Made 

PARKER  AUTOMOBILES  CS, 
PARKER  MOTOR  TRUCKS 

Officers  and  Directors: 

r'l-f .-iiViit  — bin  AI'I;\4MH:k  lIKItTIt.tM,  .Montr.-al. 

I’i'-8  .Jcliii  H<  I'tiani  A:  Sons  Co.  Lr.-iiiti d. 

1st  Vji.-J'r.K  — \V.  I!.  I'AIIKFH.  Montreal. 

l••o|■mf'r  .'lunagi  i-.  .'Iiipnia.i,  (Canada),  Limited. 

2nd  Vie.--t-|-o.>.-.  — H.  \.  RIlK'rK A.W.  -Monfi  i  al. 

S<  .-'y-Tri  aaiii.  r,  Panadiun  l.iio  fasting  Co,  Llniitod 
.-i.r’y  'fr-a-.  ki;\m;tii  f.  i>i:w.\n, 

Jndii.-^triul  f oun.seilor.  Montreal. 


*»in  WII.M.W!  IMlIfK,  Qneliec. 

l-'.h,  I’lie. ■  Uroie  t-  C'l  ,  l.i.ill'eil. 
iioa.  I’n-H  Th".  I'llloii  I’ank  of  Can- 

s'VtlO- 

Klt.WK  W.  I10.8S,  CJiiehec. 
lerectar  N-,  — .  St,  el  t-  .’oa!  Co. 
Idrerior  .Montreal  Trust  Co. 

'f.  .1.  nil.I.O.V,  Welland,  Ont. 


iinv.  n. »».((. i-ih;  v, 

Konii:  r  r:>.>.tiii.aiter  tleneial  of  Can¬ 
ada. 

fOI,.  J.  A.  «•  OTT.  Quebec. 
An«lo-<.’unaillnii  la/atln  i  Co. 
t’les.  Can  XIotora  &  Maehino  Ca 
T.lmlted- 

C.  F.  IXX  TRM,  Montreal. 


l-l'it.  .Staielanl  Steel  Constiiletujn  Co.  I'res.  I'airfax  l-'oritiilKa  l.ilnjte.l. 
l.irniteU  l*tes  lli  pliuriie  llios.  Limited. 

Tll«»8.  cnAIG,  Quebec. 

\  le,  -  I'la-Hldeiii  and  tlenoral  Manager 
Can.adlaii  Moiora  and  Machine  Cu. 

Limitc'd. 

JAMES  J.  CRAIG  CS,  Co.,  Limited 

Investment  Hankers 

Bank  of  Nova  Scotia  Building.,  263  St.  James  St,,  Montreal 


been  taken  on 


w  hat  had  iieen  lost  in  exports  10  tiio  j 


may  not  continue. 


I 
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AUTOMOBILE  BODIES 

KxpliisiTP  and  IndiTidiial  Styles  Built  to  Your  Order 
LDfOrSINK,  SKDAX,  COl  l’K,  ROABSTKR  or  TOI  RIXG  MORELS 
Ship  your  Chassis  to  us  to  have  your  own  exclusive  design  of 
Body  built  for  delivery  to  you  next  Spring.  Prices  $1,200.00  up. 
Write  for  further  particulars  to 
^amtiaoE  paoTORin  ^tMurao 
ORILLIA  -  CANADA 

Builders  of  Pleasure  Car  Bodies,  Truck  Bodies,  Motor  Bus  Bodies. 


Electrical  Energy 


'Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods^ 

RESULTS  EXAM.  Total  Wheat  Production  i 
FOR  TRADE  COM.i  of  20  Countries  is  / 
DISAPPOINTING  2,78Wq,000  Bushels 

This  is  173,000,000  Bushels  Larger  Than  Last  Year’s  Production, 
But  Owing  to  Non<production  in  Russia  the  Total  Avail¬ 
able  For  Export  is  2,000,000,000  Bushels  Less  Than  Before 
the  War. 


Ginsberg  Motor  Company 

Canada’s  Leading  Motor 
Car  Distributors 


RELIABLE  COXTINFOrS  UNLIMITED 

SIX  taj  Hydro-Klec.  Available  for  u.e  24  Appraximatrly  300.- 
frlc  I'owrr  planta  hourr  per  day  aad 

and  larcte  Steam  every  day.  No  re.  **•  "vnllablo 

plaat  Reaerve.  otrletlona.  (or  all  parpoaea. 

FOR  POIVER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distribnted  by  tha 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOIIOATED 

Manuracturlng  and  Obtrlbutlng 


CONTINUOUS 

Available  for  uae  24 
houra  per  day  and 
every  day.  No  re. 
otrletlona. 


be^etary  of  Civil  Service  States  abie  For  Export  is  2,000,000,000  Bushels  Less  Than  Before 
That  Papers  as  Whole  Show- !  the  War. 

I  ed  Really  Lamentable  Ignor- _ _ 

ance.  Although  Candidates'  Total  wheat  production  of  20  conn-,  .Non  h  Africa..  $6,000,000  45,000,000 

I  Were  University  Graduates  or  'f*  approximately  2,- 1  India . 250,000,000  376.000,000 

the  EauivnIpRt  787,000.000  bushels.  This  tot.al  Is |  Areeiuin!'.  .  .  .  .  1  .>•'!  OOO.OOO  214  000,000 

'  i  173,000,000  hiir-I’.pls  lar.e.cr  than  the,  .Au.strr.iia  ..  ..1  16.(00,000  46.000  000 

I  A  ■  ..  ..  i  production  of  last  year.  I'. S.  Bureau  - - - 

I  WiitVrv  .1^  o  -Markets  in  reviewing  the  .-^itua- !  Total  .,  ..2  787.000.000  2,614,000,000 

.h  !'■'  ‘  "I"'  “It  must  be  rememberi-d  i  {■i.m..'es  to  IJour.dorv. 

of  the  last  eompetitivc  examination,!  f  o  ;;  et  im’s.  n  '  /  "7 

I  which  was  held  in  M'-v  in  mnnortirin  '  oi.!['iett-  pittiiro  ol  tno  si.p-  of  the  no-.v  lioiindarjes.  ilunian  a  .s 

with  the  appo  a  situiilior,.  h.  ctmse  Itu.ssia  on-c  p.^-war  average  was  >,7  000  000  biish- 

I  TruHo  ‘  ®“Pl'*'e(l  '6o  importing  eountriis  p's,  but  it  now  includ-'s  Bessaraba 


Only  the  Best 


GAS 


For  RISIDENTIAL  and 
COMMERCIAL  USES 


Low  Ra.es  For  Servio 


Dual  Service 


Inquiry  Rrqapstrd,  Addma  to 

Power  Bid.,  8S  Crals  St.  West. 
Tel.  Main  404«.  Montreal. 


i  which  was  held  in  M'-v  in  ennnertinn  P'oturo  oi  tno  Slip-  of  the  novv  lioiindaries.  riunian'a’.s 

with  the  appo  a  Itu.ssia  on-c  l,p.,var  average  was  >,7  000  OOO  bush-  j 

I  Trade  t'omLssione  V  tn  supplied  the  importing  countriis  p's,  b,,,  it  now  includ--  Bessaraba  I 

'  mercial  Intelligence  Service  \s  tlie  of  lOO.OoO,-,  ^vhich  i  rodu'-es  28  600.000,  and  ahso  a  j 

considerable  importance  to  the  fom-  V  *1*  i’r.-war  aver- 


288  St.  Catherine  St.  W.,  Montreal 


I  considerable  importance  to  the  f'om- 
;  mercial  Intelligence  Service  (par- 
I  tieularly  in  view  of  an  tipproaching  i 
I  examination),  but  may  lie  also  of  noi 
little  interest  to  ediieationalists  in' 
this  country,  it  is  printed  below  with  j 
the  permission  of  the  Secretary  of  I 
the  Civil  Service  Commission:  — 

PiMir  Results. 


trin.3  are  deiirivfd  of  this  source  of,p^e  of  174.000,000  htishels.  compared 
supply,  ond  Hussia  will  he  an  im-lv,;iii  the  00,000.000  h’lShcls  it  rai.scd 
porter.  Itpis  yp.-r. 

Chnt.ge  hi  Russia  and  India.  Hungary  averaged 

I  lo6,OoG.<»00  l)ushols.  1  lie  refiiiction  lo 
It  lias  i>eon  officially  cstiinatt?fl  |  .jo  ^  mostly  fiMm  loss  of  ler- 

thot  Rii."  tan  imfiorts  toial  iO/MiO,-!  p^Qf-y  p^Qi-  same  loa  on  .'Ynstna  f* 
GOlL  bushels.  Ihi.s  ooantil y  (Irductcfl j  01,0<'o,000  bushels  has 

liom  thf*  e.xpoi table  siirpliia  ot  otlic:  ;  |q  5. GOO, 0000.  Part  of  this 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

'  -  I-  Id 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


_  I  The  results  of  the  comiietition  Itehl  countrie.-  which  wouhi  otherwise  was  Czechoslovakia’s  gain.  This 
j  recently  for  the  position  of  .Junior  have  I-eeii  !i\ailiiblo  for  importing  latter  country  will  raise  30. '00, OOP 
.Trade  Commissioner  in  tlie  Depart-  rountrie;-.  anr]  added  to  the  160,000,-  i„,„i,pia  this  setsor!.  Jugo:Mavra  .'u- 
ment  of  'J'rade  and  Cominerre  have  i  bf'**  biislu  h.  that  Uiissia  annually  ex-  ppjdp,,  Scrlii.a  which  before  the  wav 
!  been  di.sappointing.  The  comiicti-  P'd'ted  li'-lore  the  war,  makrs  the  averaged  1.5  000, oOO  bushels,  and  aisi, 
j  tion  was  given  wide  publicity.  Itl  wlieat  u\ailalde  for  e:;port  20f).00  i,-  ^  part  of  Austria.  Poland  avera,g<*d 
was  advertised  in  tlie  Canada  bushehs  less  than  was  the  case  23.000.000  bushels  before  the  war;  its 
Gazette,  notices  were  displaycrl  in '  (’'  ('••’e  tlie  war.  Also,  liecause  of  a  {-rop  now  is  30,000  000.  ,\s  its  iiroa 

the  post  offices  ,and  other  piibiic;  ctop  shortage,  India  i.s  out  of  the  list  p^rn  considerfUbly  enlarged, wheat 
places  throiigliont  t’jinada.  the  uni-'®*  e.xporti'rs,  and  will  lie  an  import-  production  should  increase  with  irn- 
versities  and  other  educational  and  j  ’  provement  in  the  country's  affa-'rs. 

technical  institutions  circularizi  d. ,  TV  lie  re  the  TVIieat  TV.i«  Germany  produced  an  average  o 

Yet  only  75  candidates  made  appli-i  <  ,  <  .  1.52,000.000  bushels,  hut  unofficiai  e.s- 

cafion.  anri  of  these  hut  6fi  took  the|  The  countries  include  in  the  above  timales  place  this  seafon'.s  crop  at 
i  written  examination,  it  is  (  vldent  |  ^-''IDoatc  ar.*  as  follows  prodnetion  85.000.000. 

,  that  Canadia:'..s  a’-e  not  yet  aware  of  I  being  in  hit:  hols  (000  omitted):  In  the  table  al.=o  Canaiii.'U  prorfne- 

tti(>  importance  of  tlie  .service  to  1021  1020  tion  is  lia.s'.ed  iijion  a  preliminary  cs- 

I  whicli  the  po.sition  of  .limior  Trade  !  1  uited  ,‘slafes.  .754,('00.000  787,000.000  tiniat.e  of  aereage,  which  may  not  br 


** Miners  of  coal  for, 
one  hundred  years,**. 


TVliere  file  TVIieat  Mas  Raised. 


provement  in  the  rountry's  affa-'rs. 

Germany  produced  an  average  o 
152,000.000  bushels,  hut  unofficiai  e.s- 


©riti9l)  Empire  Steel  Corporation 

limited 

120  St.  James  St,  Montreal,  Que. 


(Commissioner  i;;  the  entr.ince,  and  Ht.nada  . 
I  the  liighly  honorable  and  well-paid  France.  . 
I  appointments  to  wliieli  it  leads.  Italy.  .. 

I  The  greatest  disaiuioint  iik  nt,  how-  Germany 
,  ever,  lies  in  tlie  reiiiarkatily  smo.ll  Itumania 
'  nnmlier  who  fpialified  as  eligilde  for  Hulgari.i 
I  appointment.  Only  siiffiricnt  wereillouKary 
]  see  tired  to  till  11,?  four  vaeaiieies,  '^*•'^161.?  . 


20  4.000.(1(10  263,000.000  verified.  Tlie  Freneh  crop  is  eriua)  ' 
.■!22.ooO,(ioo  237,0(0,000  fo  (he  iire-war  average  although  7 
1 7'),o'io,ooo  141,000,000  acreage  is  consideraldv  le.ss.  Final 
S.5,0('<MIOO  83.000,000  finirrs  may  not  verTy  this  estimate.  I 

!io, 000.000  42.000,000  Rijf  if  the  wheat  is  iliere  then  Franec  j 

42. 0(  (1,000  40,000.000  wliicii  imported  fro;n  70,('0o.0ii0  to  i 

42,000,000  38,000,000  no  000.000  hiifhe's  ,a  year,  during  the  j 

.5.000.000  5,060,000  war.  will  need  tmt  a  moderate  amount 


“  I  wherea:s  it  tiail  liecn  Imped  to  estaii-  Czechoslovakia  30,000,0(ii)  26.000,600  of  foreign  wheat.  Italy  will  he  a 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


i  lish  an  eligible  list  from  whicli  future  j  Serbia . 

'  appointnient.s  eotild  he  made.  .As  it  •logos.lavia  ....  ft  .00 

is.  another  competition  will  have  to  I  I'ofand . 30.00 

1)0  lield.  Th('  written  papers  dis-j  Spain . 143,00 

I  played  a  very  low  avera.te  of  general  |  Uelgliim .  8,00 

knowledge.  In  sotting  the  papers  it  |  Cnited  King.  .  60,00 
was  iletermlned  to  wholly  av-r.id  i 
academic  lines.  'I'hr  rrfiuirpments  I 

of  the  position  were  considered-  wAD  TADM 
closely  and  tlie  examination  co.  .ned  IT /111  I  l/llll 
to  a  test  of  general  knowledge,  suchi  ny 

as  any  man  betwt.n  the  ages  of  21]  DI 

and  30  with  the  p(|iiivalent  of  a  uni-  '  _ _ 

.(i-sity  degree  and  .some  experience;  i'aric,  i-iance.  ' 

i?)  business,  should  im.-isess;  in  short,  |  which  the 

such  knowledge  of  Canadian  tra<le  erniiM-iu.  )*i  meeting 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


.  large  importer,  although  crop  is 

..  4i  .000,000  43.000,060  larger  th  in  la^t  year.  Germany  also 
. .  30.000. 000  23,000,00(1  must  be  a  heavy  importer  as  in  pre- 
..143,000,000  130,600,000  war  da.vs  it  imported  .about  fio.f  oo-Oeo 
. .  8,000.000  10.000,000  bushels  a  year  in  nddttiot;  to  its  crop 

.  66.000.000  57  000.000  ;  of  152.000.000, 


Cend  and 


BfitiIa  Note 

Stock  Certificate  Producers 


and  eonimeree.  exports  and  iiiiporty..  ^  tmo  payment  from  Geruiany  for  oeeasions,  tlie  is.sue  whicli ’i.=  to  fake 

('xcliange  and  business  a.s  tlie  iutclli-  v.ur  n  paratioiis  has  puicvd  tlie  place  on  24lli  Gctoiicr.  is  to  consist 

gent  man  wlin  keeps  closely  in  toiicli  p'lonvh  authorities  under  the  neces-  of  IS-yi'ar  liills  hearing  li  per  com. 

with  current  events  ami  news  tic-  gity  o|  continuing  to  rci  oastriict  the  interest  free  of  all  French  income 

riuires  without  effort,  and  such  mat-  war  devastated  areas  in  France  at  and  other  taxes  present  and  future, 

ters  as  might  arise  in  (laily  discus-  the  eo.-t  of  the  nation.  Thc'-aretically  T'nere  will  he  six  millions  of  these 

sion,  and  arc  treated  of  almo;;t  daily  (pe  money  so  spent  by  France  is  an  hills  each  of  the  face  \altip  of  5eo 
by  tlie  press,  with  such  information  advaace  made  to  the  German  R°irii.  francs.  They  are  orfeifd  to  the  pun- 
regarding  Caniidian  man  !  •iires  p^t  in  view  of  Germany's  financial  lie  in  France  at  4!lS  francs  50  cen- 

and  products  as  should  he  v  u  Die  position,  it  is  an  jidvanec  made  forau  time-^,  and  liotli  principal  and  infere.sf 

ken  of  any  young  man  •  lias  indofiiiiie  period.  Tlie  work  of  recon-  is  giiaranieed  liy  the  French  State, 
passed  Ihrougli  lilgh  school.  stnictirm  of  a  va.’’!  district  amount-  The  annual  interest  of  36  francs  i.s 

Liitiieiilable  Igiiorimce.  ing  to  many  hundreds  of  sfiuare  miles  payalile  half-yearly  at  the  Bank  or 

The  papers  as  a  wliolo  showed  a  i  lias  ticcu  actively  proceeding  for  ov'cr  Fiance  amS  all  other  leading  French 


WAR  TORN  FRANCE  BEING  REBUILT 

BY  STATE  NATIONAL  BANK  CREDIT 

i’aric,  i-iance.  'I'he  many  dif-  coed  'o  a  further  t.'-siir.  p 
iil'ies  which  the  French  Gov- 1  lostcad.  however,  of  issuing  In 
niiH'iu.  meeting  wit  h  in  get- 1  term  bonds  as  on  the  tWQ  'orevi 


Canada 

for 

Banks,  Municipalities  and  Corporations 


lu.  iii.-eiiiig  vviDi  111  pet-  term  nonus  as  on  the  t w(3  previon.s 
payment  from  Germany  for  occasions,  tlie  issue  whicli  i.=  to  fake 
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by  tlie  press,  with  such  info; 
regarding  Caniidian  man  ! 
and  products  as  should  In^  v 
ken  of  any  young  niiiii  i 
passed  throiigli  lilgh  school. 

!  Liitiieiilable  Igiioriince. 


HTAX  SHIPYARD  fruit 

DEMAND  IN  HOLLAND 


- —  I  paiiers  as  a  wiiolo  showoci  a  j  has  hccii  actively  proceoriinii  for  over  France  and  all  other  learlin 

iMpRURIII  MITPHFII  nopOAiii  M«nniin«ii  laincntahie  ignorance  on  these  two  years  past,  but  it  is  a  ftiuantic  banks. 

fflCblDDUl,  BIIItBtLl,  WaiiHAIN,  MCDflUllAU  i;ip,F.ct.s.  and  yet  each  of  tlie  com- (  task  which  i.s  made  still  iro  e  diffi-  The  method  of  rcdemptioi 


A  8TIIIRS 


task  which  is  made  still  iro  e  diffi  -  The  method  of  redemption  prnvid- 1  strnotor.  ^^lided  down  the  ways  ofiUr 


Should  Be  .\lile  fo  Compete  Mith 
<  iiliioriiiiiii  Fruit  and  .Must  be 

CANADIAN  SHIP:  ... 

bad  Iniit  crop  in  Ilolhind  this  year, 

-  ;  ('iinadiiin  fiuil  will  have  more 

Halifax.-tVhen  the  Canadian  Con- i  succeed  than  heretofore. 

......tr.-  o.uri^,ri  rir.viT.  til,.  yvKva  of  ill),  re(|iiirement  is  that  tlie 


Victor  K.  Mitchell,  K.C.,  I'.C.I., 


Krrol  M.  MrI>ou4r 


I  petitors  was  eithe  r  a  uni\ ei\sity  !  cull  by  the  greatly  increased  cost  of  ed  for  is  one  which  w'iil,  no  doubt,  an- ,  Halifax  Shipyards  lamited.  recently.  |  ^ product  should  be  able  lo 
graduate  or  eoiisidered  liiniself  to  I  iniiterials  and  labor  as  compared  with  peal  t.n  a  v(ry  large  dasF  of  people  in  !  Xova  Scotian  matc'iials  .Nov;i  Sco- I ‘^®*V^**'**'." 


A.  chasf-c’.vpRT-ain,  k  c.  i  education  eiiuivalent  thereto.  11)14. 

faii.Kc.  '  jt  would  ajiiioar  tlnit  education  in  With  a  view 


France,  but  precludes  the  ofterin.g  of  ihin  workman  Iiad  set  afloat 


Canadian  canned  fruit  was  tried 


of  providing  the  funds  the  bills  elsewhere.  From  now  on-  largest  ocian-goiug  ship  yet  built  in  here  fifteen  years  iigo,  Imt  the  fruit 
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efforts  to  turning  out  men  trained  This  hank  made  two  issues  of  ionc-|stie.  Thu-s,  in  each  yi'ar  7.202  blits  dent  of  the  Halifax  Shipy-irds,  Limit-  n  l!  i'  '  *  ‘ 

for  the  one  profession  or  occupation  term  obligations  or  bonds,  the  capital  j  will  he  drawn  for  a  total  amount  ofjed  struck  a  note  of  confidence  and  ,  -T  t  ?nd^  ir' d  * 

only,  w  ith  view  point  narrow  ed  to  and  interest  of  which  are  guaranteed  ,  13  million  francs.  It  is  stipulated '  hope  when  he  said  that  in  his  Jud.g-  Plor  s  sfn  wherriea  and 

that  alone,  with  minds  nnacciistomed  'uy  the  French  Ilcimblic  by  means  of  j  th.at  each  year  6.h60  liills  will  he  re- 1  ment  the  company  were  able  to  com-  (.jj(>rries  will  not  find  ,a  good  sale  as 

this  fruit  i.s  grown  in  Holland  in  ex- 


to  alisorl)  general  knowledge’.’  Or  is  a  special  annual  sum  set  apart  out  of  deemed  at  1,0(0  francs  each,  06  billslpeteon  an  equal  basis  with  any  other  .  .  -  .'.j  /  '.rown 
it  that  llio  Canadian,  on  the  so-called  the  national  budget.  at  5,000  fcs.  each.  06  at  lO.ilOO  fcs. !  shipyards  in  th?  world.  He  announc-  ppi'i„n,\.,iaii'i'v 

complrtinn  of  his  eduction,  once  cn-  'I’lio  two  issues  of  the  "Credit  Xa-  each,  21  at  500.000  fcs.  each,  24  at :  ed  that  that  day  Mr.  Mcl.urg  the  *  *  , 


Uered  into  tiusine.ss,  so  coiu  ent rates  tional’  were  very  widely  subscribed  lOO.OOO  fcs.  eaeli,  and  two  at  half  a  I  General  .Manager,  was  putting  his  Prices  snouin  ne  quoiea  c  i.r.  KOt- 

,  on  his  own  particular  lino  iliat  lie  by  the  Frencli  public,  and  produced  million  fcs.  each.  On  and  from  1st  n.ame  to  a  te;id?r  for  a  cable  ship,  lerdam  imd  comjie’c  t  auforni.in 

I  does  not  intere.st  himself  in  anv-  some  eight  milliards  of  francs.  Of  .Vovember.  1031.  and  on  the  same  date  They  had  eliminated  all  margin  of  Diitch  houses  have 

1:1. ng  else'.’  I’cihaps  '.hc  truih  lies  this  large  sum  the  “Credit  National”  in  each  year  tip  to  (he  final  date  of  profits  in  order  that  they  might  en-  cowpla.ned  that  (  anaduin  tirms  in 

ha.r  way  between  the..’  two  hypo-  nad.  up  to  the  3lst  August  last,  ad-  redemption  one  million  bills  will  be  sure  piocuring  the  contract  so  as  to  sendin.g  preliminary  lexers  never 

theses.  At  all  events  it  is  evident  vanced  some  seven  milliards  liy  way  drawn  for  redemption  at  par  value. (give  labor  to  the  employees.  Com-  mention  prices  and  conditions,  and 
iliat  in  the  highest  e<ln'Mtion  little  of  payment  for  war  dainascs  to  ea-  viz..  500  francs  each.  No  reduction  petina  with  .\mcricau  firms  they  Imd  that  consequently  their  commimica- 

iittenlion  is  paid  to  affairs  oi  Cana-  aiile  tlie  recipients  of  the  m-onoy  to  of  any  kind  on  accoum  of  Govern-  an  rdvantage  of  exchange  hut  with 

(li,an  trade  and  commerce,  or  to  eu-  rebuild  their  factories,  warehouses,  ment  or  local  t.axes  will  be  made  from  Unglish  firm?  the  exchange  situ.atinn  dian  fruit  has  still  to  conquei  the 

. . . .ill,.,.  oa.norai  .,n,i  nriv.io  hoDiec  i(  tiUp.  thp  PPnitni  p,^pnpt  pf  pppu  i.p„a  ri i H,-, p t o o p  n -  , i n st  the  market,  but  cxccllent  quality  and 


Prices  should  be  quoted  c.i.f.  Rot¬ 
terdam  and  compe’e  with  Californian 
fruit.  Of  late  Dutch  houses  have 
complained  that  Canadian  firms  in 


I  dian  trade  and  commerce,  or  to  en-  rebuild  their  factories,  warediouses.  ment  or  local  t.axes  will  be  made  from!  Fnglish  firm?  the  exchange  situation 

j  conraging  the  acquisition  of  general  farms  and  private  homes.  It  like-  the  capital  amount  of  each  iiond  so!  presented  a  disadvantage  against  tiio 

j  know  ledge  of  the  outside  world.  wise  advanced  in  the  form  of  loans  .v  redeemed,  whether  at  a  premium  or!  Halifax  Shipyards  Company  of  11  per 

!  Thi'  questions  set  were  such  that  sum  of  two  hundred  millions  of  otherwise.  cent. 

■  j  no  inside  knowledge  of  the  Commer-  francs  to  mamifactiircrs  and  mer-  The  Bank  of  France,  tlm  State!  The  Canadian  Constructor,  which 
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no  inside  knowledge  of  the  (  ommer-  trancs  to  mamitactiircrs  and  mer-  The  Bank  of  France,  tlm  State  |  The  Canadian  Constructor,  whicl 
cial  Intelligence  Service  of  Canada  chants  in  tlie  war  stricken  districts.  Treasurers  in  each  district  of  France, '  is  listed  as  a  sister  ship  to  the  Can 


was  requisite,  with  perhaps  one  e\-  The  money  so  provided  is  now  a'niost  Kvery  French  .\otarv  V' 


iHfax  Shipvards  Conipany" of  11  per  competing  prices  shciuld  result  in 
'  ■  good  sales.  Given  this  opportunity 

u  lo  introduce  Canadian  fruit,  sample.s 
The  Canadian  Constructor,  which  pp  sprit  to  interested  firms  so 

listed  as  a  sister  ship  to  the  ^  convince  tliem  at  once  of  the 

aclian  Cruiser,  hut  which  is  slightly  quality.  The  Dutch  merchant 


I  ception:  “What  are  the  functions  exhausted,  and  with  a  view  of  replen-  post  office  in  France  and  her  Colo- !  larger,  has  a  length  between  perpen-  to  sec"  what  he  buvs.  especiallv 

:  of  the  Commercial  Intelligence  Sor-  ishmg  the  coffor.s  of  the  “Credit  .\a-  nie.s,  and  the  numerou.s  branches. !  dlcular-  of  130  feet,  a  beam  of  56  j,  jj.  something  new’, 

j  vice  of  Canada?"  And  any  thinking,  Honal''  so  as  to  enable  tt  to  proceed  agencies  and  correspondents  of  all .  feet,  depth  38  feet,  and  a  loaded  p,.,vps  for  f?lifnrnian  cron  canned 
[reading  man  could  give  .an  intelli-  '^’.th  the  work  of  reeonstrurtion.  the  the  great  French  joint  stack  hanks  draught  of  2'»  feet,  2 Vs  inches.  Her  fr,^?^?  „o/ve  knZn  h 
gent  amswer  to  that.  Judging  from  French  Finance  Minister  has.  with  have  lent  their  services  for  the  sub- •  dead  weight,  carrying  capacity  V-m)  is’  seitine  f 


tatty  of  the  answers,  the  candidates  the  approval  of  his  government,  is-  scription  to  these  hills  whicli  are  to  (in  excess  of  lO.SOt  gross  ton 


,^jjp  old  crop  is  selling  at  t1.  1.10  for 
apricots,  fl.  1.15  for  peaches,  and 


had  no  idea  as  to  what  the  Service  .sued  a  decree  authorizing  the  b.ar.ic.  he  payable  in  a  lump  sum  on  applica- 1  .'will  be  fitted  with  triple  expansion  ■■V for  wenrs^  m r  t  r,  to  retailer" 
was  and  could  formulate  none.  Yeti— which  is  State  controlled  —to  pro- *  tion  on  the  24th  October.  engines,  and  will  have  a  maximum  '*■  ""  ‘ 
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Canadian  jams  will  not  so  easily 
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I  one  would  havo  Ihouliht  that  the  flr^t ;  ^  ^ — TT - - - - — — — —  '  ?peed  of  13  knots,  wll  burn  both'  Canadian  janiAS  win  not  so 

■thing  that  would  strike  a  candidate  i  TllYC  t(\D  YMAC  opinion  seems  to  be  that  rhe  raanu-jcoal  and  oil.  and  is  a  single  screv/ i  ^ind  a  market  in  Holland.  There 

'  on  entorinM  the  comt>etition  would  be  ■wlw  I  Ul\  Alfinv  facturers  of  the  Dominion  will  find !  steamer  1*"**'^  m.any  manufacturers  of  jam  in 

;  the  necessity  of  finding  out  from  fhe  Dp|T|C|J  M  A  D|/CT  'n  both  British  ^  ,  the  Netherlands,  and  English  jams 

Department  of  Trade  and  Commerce  DKI  I  lOH  IVI AKRt  I  and  German  competition.  If  Cana-!  Fourth  Nliip  L.it.nched.  ,  have  had  a  reputation  for  forty 

I  if  he  did  not  know,  the  exact  func-  -  dian  makers  can  put  on  the  British  j  The  Canadian  Con.stniclor  was  the !  y®ors.  However,  it  might  prove 

i  tions  of  a  body  of  which  he  hoped  to  iManchester. — It  is  believed  by  a  a  good  "sleeping  doll,”  there!  fourth  ship  launched  from  the  Kali- ;  worth  while  t(i  -"“hd  samples  to 

become  a  member.  Not  that  of  ne-j  number  of  toy  importers  Interviewed  some  hope  of  success.  Its  fax  Shipyards  for  the  Canadian  Gov-  firms  foi  introduction.  Dutch 

cessity  such  a  question  would  he  put,  [  that,  if  not  so  brisk  as  in  former  ”iiinufa®ture,  how-cver,  is  not  simple. ;  ernment.  The  first  was  the  ^  /  J  „ 

hut  surely  the  intelligent  man  wishes  i  years  of  general  prosperity,  the  ap-  Beflish  makers  of  these  little  dumb  •  adlan  Mariner,  launohcd  on  the  4th  i  f®6®“  JY  '  ,  ,  ,  ■[ 

to  know  about  a  service  he  proposes  I  proaching  Christmas  trade  in  toys  ®hildren  of  Morpheus  are  not  en-  of  September,  1920.  This  was  a  .  tl®s  (16  ouncesi  to  re  at  ers. 

to  enter.  i  will  be  on  a  satisfactory  scale.  successful,  for  many  of  the  very  successful  launching,  althotigh  j  A  very  important  factor  is  the 

It  is  suggested  that  a  campaign  of  i  British  manufacturers  are  putting  up  are  minus  the  eyelashes,  a  de-  the  impetus  of  the  ship  not  properly:  label.  The  1  renchman  says,  "Bien 

propaganda  bo  instituted  among ,  a  good  fight  against  German  com-  *^®®*  immediately  detected  by  the  checked  by  tugs  or  cables  carried  pr6sent4  e’est  deml  vendu."  Gen- 

Canadian  educational  bodies  with  a  petition,  but  it  has  to  be  conceded  "littl®  mother”  making  a  purchase.  her  to  the  other  side  of  the  harbor.  |  orally  a  nice  labeJ  ®overs  an  cxcel- 

view  to  informing  them  and  giving  that,  independently  of  price,  the  There  appears  to  be  an  opening  for  Mrs.  Ballantyne,  wife  of  the  Minis- !  lent  product.  The  label  should  be 

the  students  instruction  as  to  the  Ge  rmans  are  better  toymakers  than  f’^nadian  manufacturers  who  can  ter  of  Marine,  was  sponsor.  j  simple  and  convincing.  People  like 

objects  and  requirements  of  the ;  the  British,  and  are  thus  likely  to  animals  on  wheels,  with  a'  Tbe'-second  launch  was  that  of  the  [  J*®®  ®(*tside  of  the  tin  or 

(’ommerr,ial  Intelligence  Service.  A  command  a  big  share  of  the  trade  d^oiI  Iron  frame  and  well-finished  Can.adian  Explorer,  which  had  the  I  f  ^ 

special  hiilletin  might  be  issued  and,  this  year.  «h®els.  distinction  of  launching  berseif. ! 

distributed  to  the  Canadian  univer- j  Canadian  toys  are  known  in  Man-  Specialties,  however,  stand  the.  The  ceremony,  whicli  took  place  a  of 


I  Canadian  educational  bodies  with  a  petition,  but  it  has  to  be  conceded 
view  to  informing  them  and  giving  that,  independently  of  price,  the 


the  students  instruction  as  to  the  Ge  rmans  are  better  toymakers  than  f’^oadian  manufacturers  who  can  j  ter  of  Marine,  was  sponsor, 
objects  and  requirements  of  the ;  the  British,  and  are  thus  likely  to  animals  on  wheels,  wrlth  a'  Tbe'-second  launch  was  that  of  the 


Commerr,ial  Intelligence  Service.  A  command  a  big  share  of  the  trade  iron  trame  and  well-finished  (Can.adian  Explorer,  which  had  the 

special  bulletin  might  be  issued  and,  this  year.  wheels.  distinction  of  launching  herseif. 

distributed  to  the  Canadian  univer- j  Canadian  toys  are  known  in  Man-  Specialties,  however,  stand  the  The  ceremony,  whicli  took  place  De- 
sities,  to  the  Provincial  Departments '  Chester  and  district,  but  the  general  best  chance  on  the  British  market. !  cember  16th.  was  to  have  been  per- 

of  Education  and  Provincial  NormaD - - - -  And  a  large  importer  in  Manchester  |  formed  by  Sir  Robert  Borden,  but  a 

and  Training  schools  and  other  edu-  Commercial  Intelligence  Service  and  prepared  to  consider  any  such  fow  minutes  before  the  time  schedul- 
catlonal  Institutions,  wiih  the  re-  ,^-ould  arrange  their  curriculum  so  contain  a  promise  of  sale,  ed  for  the  christening,  while  Sir 

quest  that  the  attention  of  studente  some  preparatcry  training  or  name  and  address  of  the  im-  Robert  was  talking  to  a  group  of 

might  be  drawn  to  the  Service.  If.- 1  pfjueation  might  be  provided  for  P®*"*®®  ®An  be  obtained  by  interested  friends,  the  ship  glided  ^  down  the 


lace  De- !  speaks  for  Itself.  For  instance,  if 
een  per-  contains  peaches,  a  bunch  of 

biR  a  PCAches  should  be  shown  on  the 
ADhortiii-  label.  The  more  appetizing  they 
die  Sir  better  v|.!  be  the  prospects 

I  of  sale. 


I  stitutions  making  a  specialty  of  com- j  those  with  such  service  in  view. _  Canadian  firms  on  applicarion  to  the  v.-ays  and  to  .the  harbor. 

*  mercial  training  would,  doubtless,  be  I  Yours  truly.  (Sgd.)  WM.  KORAN.  pi^'^ctOi*.  Commercial  Intellige^co  - - - 

I  glad  of  information  regarding  the  .  g^^re^ary.  Service,  Ottawa  (quoting  file  No.  T.C.  j  succcssKrliy  lauached  No\'a  Scotia. 


j  by  Mrr-,  George  H*  Murray,  wife  of 
rrinndi:;n  H&a.  G.  H.  Murray,  Premier  of 


/ 
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DONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  IVOEKS:  BRANCH  OFFICE  A>*D  IVORESi 
I.aehino  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Moutre-ai,  P.Q.  and  Winnipeg. 

Sales  Ob'ices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


CONSOLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  Janies  St.  Montreal,  Que. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 

CAR  DELI  VERSES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


Is  there  a  Power  Thief  in  your  plant? 

Arc  yon  snr<>.  that  your  power  i?  riEht’  You  may  Tie  losing  thousands 
yearly  through  unnecessarily  w.asted  horse-power.  Our  cxticrt  service 
will  find  and  stop  the  loss.  Write  or  eall  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


F.P.  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 

BR.  COLUMBlI  TuMeCE^ 
STILL  IN  EARLY  IGRAIN  TRAFFIC  ^ 
STAGES  GROWTH  THRO’  MONTREAL 

— —  ^  i  ,  - —  I 

Fisheries,  Minerals,  Timber, !  Owing  to  Existence  of  Freight 


Fruit  and  Agriculture  Place  It 
Among  the  Wealthiest  Areas 
of  This  or  Any  Other  Coun¬ 
try — ^Transportation  An  Indis¬ 
pensable  Factor. 


Perrin 

Kayser  Campany, 

(FORMERLY  P.  K.  COMPANY.  LIMITED) 

-■ -  1 

Limited 

j 

Perrin  *s  Gloves 

Kayser  Silk  Gloves 

Radium  Hosiery 

1 

37  Mayor  Street, 

MONTREAL 

No  province  of  the  Dominion  pos- 
■sesses  in  itself  such  a  wealth  and 
diversity  of  natural  resources  as 
does  British  Columbia,  and  all  those 
resources  may  be  said  practically  to 
be  in  the  initial  stages  of  develop¬ 
ment.  The  fisheries  account  for  al¬ 
most  half  the  total  catch  of  Canada; 
the  province  ranks  second  in  the 
Dominion  for  its  mineral  output,  and 
thousands  of  square  miles  of  min¬ 
eralized  ground  are  not  yet  pros¬ 
pected;  its  three  hundred  and  fifty 
billion  feet  of  standing  merchant¬ 
able  lumber  far  e.xceeds  the  re¬ 
sources  of  any  other  province,  and, 
in  fact,  is  almost  equal  to  the  tim¬ 
ber  of  all  the  others  provinces  put 
together;  its  agricultural  and  fruit 
lands,  hardly  scratched,  had  a  yield 
of  more  than  sixty-eight  million  of 
dollars  in  1920. 

While  the  population  still  is  small, 

I  approximating  729.noo,  the  province 
I  has  accomplished  much.  Kemark- 
'  markable  progress  has  been  made  in 
the  last  decade  in  manufactures  and 
industries,  and  still  they  are  only  at 
the  beginning  of  things.  Tn  addi- 
:  tion  to  its  vast  area  of  355.000  square 
;  miles.  British  Columbia  has  a  coast¬ 
line  measuring  seven  thousand  miles, 
i  while  an  estimate  of  the  extent  of 
'  inland  navigable  waters  totals  2,500 
I  miles. 

[  Although  much  of  the  economic 
i  prosperity  of  British  Columbia  seems 
,  to  be  bound  up  in  its  phenomenal  I 
coast-line,  yet  it  has  vast  area-s  ofi 


Rate  Favorable  to  Shipments 
Through  This  Port  Situation 
Created  With  Even  Great  Fa¬ 
cilities  of  Harbor  Unable  to 
Cope.  ; 


The  outstanding  feature  of  thej 
North  American  grain  traffic  at  the 
present  time,  says  the  Royal  Bank, 
is  the  unprecedented  volume  of  grain 
which  has  passed  through  the  port  of 
Montreal,  owing  to  the  existence  of 
a  freight  rate  that  is  favorable  to 
shipments  through  th.at  port.  Thus 
a  situation  has  been  created  with 
which  event  the  great  facilities  of 
.Montreal  Harbor  have  proveil  almost 
inadequate  to  cope.  The  tremend¬ 
ous  growth  of  the  traffic  within  thc| 
past  twenty  years  is  indicafed  by 
the  following  figures; 

Receipts  of  Grain. 

Season  Bushels 

1906 .  'iti.nci  j 

1911  .  21.007.']  64  I 

1916 . 51.54S,720 

1921  (to  Sept.  11th)..  67,708,696  ( 

The  presence  in  the  harbor  of  80 | 
ocean-going  ships,  mo.st  of  them  do- 1 
sirons  of  loading  grain,  faxed  ele-  | 
vator  capaeity  to  the  iitrao.-i.  .Morel 
especially  the  arrival  of  tramp] 
steamers  in  large  numbers  has  prov- 1 
ed  embarras.sing  to  the  Harbor ' 
Commissioners.  Prior  to  this  year, 
the  mimber  had  been  alnio.-t  negli¬ 
gible,  and  there  Is  little  spaee  in  the 
harbor  which  Is  not  leased  to  steam¬ 
ship  lines.  Tf  this  year’s  experience 
Is  to  become  the  rule,  special  ac¬ 
commodation  will  have  to  be  provid¬ 
ed  for  tramp  shipping. 

The  increased  traffic  will,  it  is 
thought,  be  continued  in  coming 
rich  agricultnril  land,  the  extent  of  I  years,  as  it  is  claimed  that  a  differ- 
which  has  not  been  calculated  with !  ential  rate  in  favor  of  Monu-eal.  as 
any  exactness,  estimates  varyin.g !  against  other  Atlantic  ports  on  this 
from  twelve  and  a  half  million  to  I  continent,  can  be  maintained  under 
thirty-ei.ght  million  acres.  What- [any  competition, 
ever  the  estimate,  if  is  certain  that 

only  a  x-ery  small  percentage,  less  Sask.  Fine  Crop, 

than  fen  per  cent,  of  the  available  . 

acreage,  is  under  cultivation.  , 

lation  as  to  the  probable  total  of  the 

Fruit  Growing.  Canadian  spring  wheat  crop.  Viehi 

per  acre  in  the  variou.s  disinct.x' of 
The  progress  made  so  far  has  been  the  West  is  being  elosely  watched, 
confined  principally  to  the  Southern  I  but  it  is  still  too  early  to  fiuote  with 
Belt.  Here  the  advancement,  made  [any  degree,  of  assurance  a  total 
in  fruit  growiiig.  in  the  Kootenay  dis- !  figure  for  the  whole  countiy. 
trict  particularly,  has  been  wonder- 1  The  Government  figui  i  for  the 
fill,  and  the  quality  of  the  fruit  nn- '  whole  Dominion  is  29 1.38  i.Sito 

surpassed.  Year  after  yeai',  it  has^l'ushels  as  againrl  "it;,! S9,3oo 
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BRAMSONS  AUTO  SERVICE  LIMITED 
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taken  the  highest  awai’ds  at  exhibi¬ 
tions  in  the  Old  t'ountry  and  also  at  j 
International  exhibitions,  in  addi¬ 
tion  to  fruit-growing,  the  province  is 
especially  adapted  for  mixed  farm  ; 
ing,  dairying,  and  slock  raicing.  I 
^  The  mineral  output  for  1920  slight- j 
i  ly  exceeded  thirty-fight  millions  of 
dollars,  which  place.s  British  Coluni- 
bia  .second  only  to  Ontario  in  the 
ranking  of  the  provinces  from  the  I 
standpoint  of  mineral  production. : 
Gold,  silver,  lead,  copper,  iron  and' 
zinc  are  found,  but  the  most  impoi-j 
tant  mineral  is  coal.  The  Rocky] 
Mountain.^,  respectively-  in  the  pro-. 
Vinces  of  British  Tolumbia  and  Al- . 
berta.  nndoubti'dly  are  the  most  ex-; 
tensive  deposits  in  Canada,  and.what ; 


STRONG  DEMAND 
FOR  CAN.  CHEESE 
BY  BELGIUM 


Also  Canned!  Goods  Are  in  De¬ 
mand  Follovrint:  Unu.siiai 
Drought  in  .luly  and  August — 
Flax,  Oilrake  and  Macaroni 
Selling  Well. 


biishel.s  last  year.  Sat  f. if  chew  an 
shows  up  p.irticularly  w*  )i  w'lth  an  | 
increase  of  44.5  per  cent  .  ;.0,(iti0,oo(i j 
bushels  over  last  year,  whfle  Mani-| 
foba  and  Alberta  show  decreases  of; 

9  per  ernt.  and  22  per  cent,  respec¬ 
tively.  Cutting  is  finished  through- 1 
out  the  West,  ainl  ilire-hing  i.-  also, 
nearing  eompiefioii.  tliough  in  tlu'| 
latter  work  the  northern  distrirts 
lag  somewhat  hr  hind  the  southern 
and  eenfral  portions. 

'fhe  movement  of  ihe  crop,  as  in¬ 
dicated  by  car  receipts  at  Winnipeg,, 

is  well  ahead  of  last  year,  but  last ! ^  r^'f^ust,  ther 
year  was  an  unusu.illy  late  season 
on  account  of  wet  waather  interfer¬ 
ing  with  threshing. 

The 


general  opinion  was  that 


more  important  from  a  commer-  ^  grades  this  year  would  be  lower,  but 
eial  point  of  view,  are  the  only  large;  Inspections  of  early  receipts  do  not 


fields  of  first-class  coal  at  present ! 
known  on  the  Pacific  Slope  between 
Alaska  and  .Mexico.  There  are  also, 
coal  mines  on  Vancouver  Island,  sit-! 
listed  at  tide-water,  and  there  are, 
promising  fields  in  other  parts  of  the 
province,  as  yet  undeveloped. 

In  the  development  of  British  Tol- ! 
umbia,  transportation  has  been  an 


bear  this  out,  as  91  per  cent,  of  the 
wheat  inspected  graded  ,\o.  1,  2  and 
3  .\orthern  f contract  grades),  as 
compared  with  85  per  cent,  for  the 
same  period  last  year. 

.Average  It  Rii-hels. 

In  Manitoba,  September  opened ! 
fine  and  warm,  and  under  such  fav  ' 


indispensable  condition.  With  the  orable  conditions  good  headway  was 
exceptional  railway  and  steamship ;  made  in  threshing.  During  the  seo- 


facilities  that  the  province  now  en- 
.io.vE.  a  great  comineree  already  has 
been  developed  with  the  Orient,  and 
with  Atlantic  ports.  .And  the  possi¬ 
bilities  and  magnitude  of  the  com¬ 
mercial  advancement  of  the  future 
seem  almost  to  be  unlimited. 


BRITISH  INDUSTRY 
SHIP  TO  SAIL  1923 


Will  rover  4.3,000  .Miles  in  Voyage 
of  18  Alonfhs  (ioiug  Round 
World. 


ond  week,  however,  hiavy  rainfalls 
intervened,  delaying  operations  from 
three  days  to  a  week,  and  possioly 
lowering  grades.  The  yield  varies 
from  5  to  25  bushels  per  acre,  ac¬ 
cording  to  locality,  hut  the  average 
probably  will  be  about  14  bushels. 

The  inclement  weather  in  Sas¬ 
katchewan  took,  for  the  most  part. 


Brussels. — .Arising  ou<  of  improv¬ 
ed  business  conditions  and  as  .i  re¬ 
sult  of  the  unusual  drouuhi  during 
■)t  1  resent 
a  strong  demand  for  f'anadi.in  can¬ 
ned  goods.  This  includes  canned 
salmon  ([links  and  chums),  canned 
fruits,  jiears,  apricnis,  <'ann(‘d  and 
fie.4i  .apiiles,  eorilfd  beef  and  meats, 
condensed  milk,  honey,  elieesc,  but- 
i''i,  e^gs,  and  generally  all  food  prod- 
rts.  The  tendency  is  already  to¬ 
wards  higher  prices,  'i'he  difficulty 
in  the  import  i(iisin''ss  at  present  is 
in  the  financing  of  shipments.  Most 
f'anadiaii  firms  require  ronfirined 
and  irrevocable  credits  luTore  .siiii)-j 
The  bank.s  here  generally  re- [ 
quire  a  deposit  of  .5u  per  eeni.  of  thej 
eri'dif  in  cash  oi  lioiid.,  from  date  of  I 
advice.  This  means  that  the  iniiiort- 1 
er's  money  is  In  many  rases  lied  up  ; 
for  two  iiKUiths.  to  .allow  for  shi))- 
ment,  and  he  in  turn  requircji  to  al-j 
low  .3e  days'  eri'dif  on  his  own  resale. 
There  is  ronseqiiently  iniitTi  more 
indueement  to  purchase  Diiteh  eheese 
than  Canadian.  'I'lie  remedy  appears 
to  lie  in  closer  acquaintance  between 
buyer  and  seller,  resulting  in  more 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


the  form  of  snowfalls.  These,  how- 1  confidence  and  less  inelastic  lenns.l 
ever,  did  little  harm  beyond  delaying!  or  in  bonded  aggney  arrangements, 
threshing  somewhat.  A  good  cropj’pi,p  possibility  of  a  co-operative 


BRITISH 

CONSOLS 


\  lb  Package  25c 
t!  lb  Tin  1.5c 


from  this  province  is  now  practically 
assured,  and  the  yield  per  acre  ap¬ 
parently  will  run  over  16  bushels. 

Alberta’s  crop  is  most  uneven. 
Very  poor  results  are:  le  ing  obtained 
from  many  southern  dirtriefs  which 
suffered  greatly  from  drought  during 
.Tilly  and  moat  of  August.  On  the 
other  hand,  northern  districts  are 
averag-ing  a  high  figui''.  fionditions 
in  the  Peace  River  district,  in  par¬ 
ticular,  continue  fo  be  e.xceptionally 
fine.  Another  gratifying  feature  is 


A  specially  designed  exhibition 
ship,  christened  British  Industry, 
will  sail  from  the  3’hames  in  the 
summer  of  192.3  for  the  chief  ports 
of  the  world,  says  the  Manchester 
Guardian  f'ommerrial.  .She  wuH 
proceed  to  the  east  coast  of  South 
America,  calling  at  Bahia.  Rio  de 
■Janeiro.  Monte  Video,  and  Buenos 
Ayres.  She  will  then  sail  to  South 
Africa,  calling  at  Caitetown  and 
Durban,  and  thence  to  Australia,  to 
Freemantle.  .Adelaide,  Hobart.  Syd¬ 
ney,  and  Brisbane.  After  railing  at 
Wellington,  Lyttelton,  and  Auckland. 

the  ship  will  .steel  north  by  wa.v  of  |  remaining  province.s.  which 

Fiji  to  Yokohama,  Kobe,  about  one-tenth 

and  Hong  Kong.  The  homeward  Qj,]y  Canadian  wheat  crop,  will 

voyage  will  be  v’ia  Manila,  Saigon,  j  poorly.  The  East  has  siif- 

Singapore,  Batavi.a,  Penang,  and  ■  fg,.er 
Rangoon.  In  India  the  ports  to  be ! 
visited  are  Calcutta,  Madras,  Col¬ 
ombo.  Bombay,  and  Karachi,  and 

later  the  vessel  will  make  a  short  j  - - - 

stay  at  .Aden,  .Malta,  and  Gibraltar.  | 

During  a  voyage  of  18  months  a  [devoted  to  the  exhibition  proper, 
distance  of  4.3.000  miles  will  have  Arrangements  will  be  made  for  for- 
been  covered  and  34  Important  trade  I  warding  fresh  sampler-  to  meet  the 
centres  visited,  a  stay  of  from  a  j  ship  at  particular  spot,-.  At  each 
week  to  a  fortnight  befng  made  at  [Port  reception  committees  will  have 
each  place.  Even-  detail  of  the  I  been  formed  whose  duties  will  be  to 
equipment  of  this  British  trade  ship, '  make  known  the  advent  of  the  sea- 
from  the  engines  to  the  fittings  and 


sales  offiee  for  Canadian  cann'^Ts  in 
.Antwerp  alro  suggests  itself. 

Flax  'I'radr. 

The  flax  irade  has.  a  .speci.al  inter¬ 
est  for  (’anadianr.  Whereas  last  year 
the  market  was  very  i'ad  owing  to  an 
oveiiarge  area  In  ing  devoted  *<>  flax, 
with  coarequent  low  priees,  the  re- 
aeiion  has  resulted  in  o  smaller  area 
being  seeded  for  ihi.r  year’s  eroji  fol¬ 
lowed  hy  a  had  harvest.  'The  eondi- 
tions  neres.sary  for  artive  trading 
the  yield  of  30  to  35  husheks  per  j  have  thus  -ori.sen.  This  wrek's  mar- 
acre  from  iriugated  land  broken  lastiket  report  show.s  many  t rans'.acfions 
year.  Grading  throughout  the  Pro  !  and  much  activity,  with  an  increase 
Vince  is  high,  but  the  average  yield!  in  price  from  25  to  ,58  francs  tlieliaie 
per  acre,  owing  to  the  poor  record  ini  for  inferior  qualities.  Ground  reilfd, 

sell.s  for  1^.50  to  6.75  fianrs  the  kilo  ;  I 
water  retted  from  6  to  9  francs.  T:’.e| 
l.est  qualities  go  as  high  a.s  16  francs.  : 
In  flax  seed,  the  price  has  risen  5 
franc-s  since  last  week,  dealers  offer- ; 
ing  95  fo  100  francs  the  100  kllo.s. ; 
last  year's  Oanadian  export  figures 
show  3.518  cwt.  of  f'anadiaii  flax 
shipped  tn  Belgium,  valued  at  .?273,- 
318.  Canadian  flax  sold  at  a  very 
good  figure  last  year  and  was  well 
spoken  of,  and  there  should  ho  an 
opening  here  this  year  for  larger 
quantities. 


I  the  South,  will  be  low^r  than  in  the 
[other  provinces— an  average  of  about 
13  bushels  is  expected. 


acutely  from  drought,  and 
scarcely  a  single  branch  of  agricul- 
!  ture  has  proved  particularly  fruitful. 


furniture,  will  be  an  exhibit 


borne  exhibition  and  to  prepare  lists 
of  I  of  important  firms  and  individuals. 
British  workmanship  at  its  best.  (  A  company  called  the  British 
She  will  have  a  gross  tonnage  of  |  Trade  Ship.  Limited,  has  been  form- 
20,000,  and  in  her  Internal  arrange-  ed  with  registered  offices  at  12, 
ments  will  differ  from  any  ship  that  Grosvenor  Garden.s,  London,  S.W.  1, 
has  ever  been  floated.  There  will  be  j  and  a  strong  board  as.sembled  under 
eight  decks,  four  of  which  will  be .  the  chairmanship  of  Earl  Grey. 


.Market  Far  Oilcake. 


There  should  be  an  exeellent  mar¬ 
ket  thi.s  year  for  olle.ake.  Wi'h  the 
importation  of  foreign  flour,  free 
since  September  1,  there  will  not  be 
the  same  amount  of  by-products  from 
local  mills  available  for  cattle.  Thi'^, 
together  with  the  lark  of  pasture  re¬ 
sulting  from  drought,  should  resiilf 
in  increased  demand  for  linseed  oil¬ 
cake.  Of  this  commodity  Canada  ex¬ 
ported  to  Belgium  last  year  13.571 
cwt.  valued  at  .319,109.  Latest  mar- 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


ket  reports  show  American  linseed 
cake  selling  at  77  francs  the  100 
kilos.  Oilcake  is  duty  free. 

4>rnwing  3Tnrket  in  Macaroni. 

There  is  a  growing  market  for  this 
article  which  should  not  be  overlook¬ 
ed  by  Canadian  manufacturers  of 
macaroni.  Kome  159.700  pounds  were 
imported  direct  last  year  from  Can¬ 
ada,  and  this  Is  certainly  only  a  small 
percentage  of  the  total  imports 
through  England.  Italian  macaroni 
is  quoted  at  220  francs  per  case  of  10 
kilos.,  while  American  brings  275.  In 
the  retail  stores,  the  usal  package  Is 
one  of  one-half  kilo.  (1.1  pounds), 
measuring  about  8  iiches  by  3  inches 
by  3  inches.  The  labels  are  iisually 


in  one  color  on  cheap  paper  and  arc 
most  unattractive.  Canadian  manu¬ 
facturers  would  secure  an  advantage 
by  paying  special  attention  to  the  la¬ 
bels.  Bulk  good.s  come  in  Ip  to  15 
kilogramme  cases. 


I  Saw  It  In 

Ihe  jfmanctal  Eimts 


MofltTMl 
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Province  of  A-lberta 

0%  GroldL  Bonds 

Due  mi 

Price  97.72  and  Interest 

Yielding  6.20% 

THE  BOND  &  DEBENTURE  CORPORATION 
OF  CANADA,  LIMITED 
Union  Trust  Building  Winnipeg 


WE  BUY  AND  SELL 

WESTERN  PROVINGAL  and  MUNICIPAL 

BONOS 

ALSO 

VICTORY  BONDS 

imiGHEEJD  &jAYtBK  iJSl 

IMV6STM&MT  SCCURITICS 


Financial  Activities  in  West  Canada\ 


SUBDIVISIONS 
CANCELLED  IN  ALTA. 

Is  Oiilcome  of  Series  »f  Provincial 
GoTemment  Tax  Sales  This 
Fall. 

Edmonton. — Several  hundred  .sub¬ 
divisions  in  various  parts  of  Alberta 
will  be  cancelled  as  the  outcome  of  a 


WINNjra  ™  ,  ”«NTS 

tVt  llllJUwl  lllAL  i  Offiical  Sa.rs  Practically  100  F,C.  of 

Loans  Dne  October  1st  Are 

nFvn  nPMrMT 

V  I  Winnipeg. — Payments  due  tba  Sol¬ 

dier  Settlement  Bsard  fronv  soldtvn* 
settlers  in  Western  Canada,  which 


series  of  provincial  goveimment  tax  Vice-President  Nesbitt,  Thomson!  fell  due  Oct  1,  are  being  met  in  pi-ac-i 
sales  now  being  advertised  for  va-  a  ^  Limited  Whose  Firm  tically  100  per  cent,  fashion.  Capt. 
nous  dates  this  fall.  These  sales,  KrtfT  I  L.  B.  Bovd.  inspector  for  west^^^ 

which  will  be  conducted  at  a  numl>er  Recently  Purchased  97,600,-1^^^^^  board,  declared  here  re- 

of  posts,  including  Edmonton,  Cal-  000  Issue  Msuiitoba  Power  j  cently.  Capt.  Boyd  has  just  returned 

gary,  Lethbridge,  Medicine  Hat,  Co.,  Takes  Highly  Optimistic  from  a  lengthy  trip  through  to  the  I 

I  Youngstown,  Blairmore,  Red  Deer  yiew  of  Possibilities.  I  coast. 

,  and  other  centres,  will  infect  con^d-  _  i  payments  fell  I 

t  w'f  '^‘nnlpeg.-That  Winnipeg  is  on  !  due,  more  than  $250,0(5)  of  the  $5,000,-  • 

■  rt  v?filrt^nrl^rtv  vrein^tv  of  threshold  of  an  era  of  industrial  |  000  due  this  fall  was  received  'by  ! 

if  lJ  t  v  thi  nn.fntrT  O^  development  which  will  place  it  in !  western  offices,"  said  Capt.  Boyd, 

practically  all  ^  a  premier  position  among  industrial  |  ‘‘.Money  has  been  coming  in  regularly 

The  purpose  of  the  tax  sales  n  ,e-  America  was  an  since  that  time,  and  after  taking  into 


practically  all  the.  country  tov/ns. 
The  purpose  of  the  tax  sales  in  re- 


„  .  .  .1  .  ..u  ''CUI.ICS  oi  I\oriIl  Allierjca  was  an  l  lUiii.  Iiuic,  .om  laivnis 

I  spect  to  tlie  sub-divi  led  pr  p  opinion  expres.sed  by  P.  A.  Thomson,  consideration  delayed  payments  ow- 

explamed  by  .Mr  J  H  Lan^  vice-presidLt  of  .Nesbitt.  Thomson  &  ing  to  grain  being  held  for  better! 

company,  umited.  investment  uanu-?  prices.  I  think  every_  cent  of  the  1 


aiO  £icni 


WKBT.  CAh«ARV  AbBCRTi^ 


!  sL".^no;'V^ert'^nTh:t^"^^^  during  a  recent,  money  due  vii,  bo  paid." 

i  to  put  them  back  into  farming  land.  ,  .  ,  ,  Last  year  the  first  payments  fell 

A  minimum  price  has  been  set  by  wfnnin  ""  ""  f-  ^  m  ni  due  and  practically  every  cent  of  the 

the  government  on  all  such  property  C'-naefo"  the  new  $2,o00,000  due  was  paid,  he  .said.  A 

ii=.i.io  for  fix  Clip  in  cases  imwer  development  project  of  the  few  required  assistance  during  lean  i 
where  it,  lies  outside  the  corporate  Manitoba  Power  Company  on  the ;  times,  but  they  met  their  obligations ; 

bounds  of  municipalities  but  within  ^  r-  r  •  J  This, 

the  boiin.ls  of  improvement  districts.  ,  ^cs^'^tt  .  rhemson  &  Co.  Limited,  year  double  Uie  amount  is  due  and 
The  government  will  bid  in  the  pro-  ^  ‘‘‘  Eastern  banking  syn-  every  indication  points  to  payments, 

perty  at  this  price,  taking  over  the  ' '^h'ch  is  financing  this  new ,  betng  100  per  cent.  i 


iriiar’W 


Private  leased  wire  direct  to  Wlnalpe]2, 
Chicafto,  New  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 

I,  I  ni  T  K  n 

.McmbrrR  Winnlpc  <;raln  r.xrhaiiite 

STOCKS,  BO^DS,  GRAIS, 
ISSURANCE 

*02  t'auada  Uuiliiinx 
S.4SKATOO.\  Canada 


Corresponden  ts ; 

LOGAN  &  nRYA.N.  Nc  .  York,  Chicago 
CLARK*  MARTIN,  Winnipeg 
GREEN.SHIELUS  &  .O.,  Montreal 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  ACENT.S 
Bonds,  Insuranco 
Real  Estsxio,  Uoans 

Union  Bank  Bld^,  -  Edmonton,  Alta. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitor-,  Etc. 
Clarence  Block,  122  Eighth  .Avenue  West 
CALGARY,  ALBE.iTA 

<  iMr  A«r»M:  •■LOTGH.NETP  r.\X.\T)A 

H«o.  Sir  Jiinrs  Loaglisefl,  K.C..  ii.CM  O.  ! 

R.  S.  Bennett,  K.C.  J.  C.  Bro.neski,  K.". 

A.  M.  SincUir,  K.C  D.  L  Redmia  II.  E.  Fotdei  ■ 
T.D.  McAlptne  O.  H.  E.  Migh.  I  .M-  Robert.  I 


Black  &  Armstrong 

(Puceesoors  to  Robinson  /t-  BlarU.  > 

RTCAX  ESTATFe  VAI.U-LTIONS, 
Rr.NTAIaS. 

Parra  l<anda«  MortKfij:;e8  nml 
Inauruneo 


esARRT  BlinOo, 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY.  MACALISTGR  &  CRAIG 

BARIUSTEnS.  SOLIClTOR'i  NOTARIES 

f .  B.  Wood* ,  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Colltaon 
S.  W.  Field,  i.  Maealutar.  W.  D.  Craig. 

J  D.  O.  MothersiU. 

KDMONTON,  AltMrta.  Cnblw 


Hyndman,  Milner  &  Matheson 

BARBISTERS,  SOUCITOBS.  NOTARIES  PUBLIC 


GILBERT  RROTHERS,Umitcd 

EXCLUSIVELY 
FARM  LANDS 
V'aluators  and  Developer] 
GRAIN  EXCHANGE  RriLDINa 
C.ALGARY.  ALBERTA. 


J.  B.  COYNE,  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’AKCY 
R.  K.  ELLIOTT 

Coyne,  Me  Vicar  &  Co. 

BARRISTERS,  ETC. 
tCI  ITOON  TRUST  BUILDING 

WINNIPEG,  Canada 


N.  W.  Morton 

IKSVKJNCE  —  LOANS 

REAL  ESTATE 

Correepondence  Invitei 

PRINCE  ALBERT,  SASK. 


ESTABLISHED  1891 

BUFIEIO,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


NIBLOCK  &  TULL 


STOCKS 
BONDS 
GRAIN  ' 

Grain  Exchange,  Calgary 

Private  IVtre  to  All  Market  j 


now  liable  for  tax  .sale  in  ca.ses 

where  it  lies  outside  the  corporate  Company  on  th. 

bounds  of  municipalities  but  within  ivv„hi,f  c  r-  r  •  .i 

the  liounds  of  improvement  districts.  ,  .  rimiiison  &  Co.,  Limited 

The  government  will  hid  in  the  pro-  ^  ‘‘  strong  Lastern  banking  syn 


iUax  certificates  When  this  action  ‘'evelopment  at  Great  Fails,  and  this  Capt.  Boyd  said  the  major  credit  T 

Sth'.«  been  fiken'the  sub-division  will  it  is  reported,  will  bring  i  was  due  sealers,  who  in  almost  every  - 

be'eancelled  and  the  property  will  $10.00(1,0(10  of  new  capital  into  |  case  strove  to  meet  their  obligations.  ~ 

t.o  i.iif  on  a  farm-land  basis  for  '''•nnipeg  and  vicinity.  land  work  in  co-operation  with  of- 

.  '  _  _i..  g*.  .. Referring  tn  flit)  Fa11.<s  fioiala  of  the  board.  He  said  board  ll 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  Jl'ire  connections  with  New  York  and  Toronto 

OSIER,  HAMMOND  &  NANTON 

W  innipe^ 


Alberta  Oil  Syndicate 

TO  BROKERS: 

We  are  now  completing  the  formation  of  a  >  syndicate 
to  undertake  the  promotion  of  a  company  for  the  develop¬ 
ment  of  oil  lands  in  Alberta.  Have  secured,  on  favorable 
terms,  extensive  holdings  that  are  well  located  and  include 
lands  already  proven  up  as  oil  bearing.  This  is  a  sound 
development  proposition.  Capital  required  for  present 
syndicate  comparatively  small. 

Write  or  wire  us  for  full  particulars. 

D.  G.  CAMPBELL  &  CO. 

Investment  Brokers 

520  Lougheed  Building,  -  -  Calgary,  Alberta. 


which  purpose  only  it  is  adapted. 


opnicnt,  Mr.  'rhonison  said: 


'  official.^  were  jubilant  that  their  faith 


OIL  LEASES 


llotiKlit  nn«l  Sold  In  Any  UiMtriet 
in  the  Northern  Oil  l-'Ic'Ids. 
Including?  F(»r(  fVormiin.  Pine 
Pointg  Windy  Point*  l*ouee 
I  oiifMs  l*eaee  Hlver. 

CHAUVIN.  ALISOPP  &  CO. 

LIMITED 

Ciroiind  I'^loor  MoliCod  Itldp.* 
KDMOM’ON,  AI/rA. 

i:anU  Montroiil. 

*M/ips  and  blue  print.M  ftirnl.shrd 
at  actuni  uoat — $1.00  for  each 
flf'hi.  Kindly  onclo.«<‘  money 
oid«  r  with  application.” 


"Our  firm  has  specialize!!  for  sev-jlc  the  ability  of  soldier  settlers  to 
RPIflilPT  PI  AMT  I  eral  years  now  lu  hydro-electric  and  make  good  had  been  justified,  and  he 

DItiUUUl  rLniil  !  public  utility  .securities,  and  al-  believed  the  principle  of  land  settle- 

MfUA/  Pfifi/IPI  FTFn  '  many  of  the  undertakings  I  could  be  enlarged  to  Include 

nUf*  UUIfir Lt  I  tU  1  have  been  reniarkably  successful  ij  every  man  with  farming  experience 

_  jean  confidently  .state  that  none  of!'''l>o  sufficient  money  to  obtain- 

I  ndorftikiiiK'  at  Ilieiil'aif  Built  at  Cost  i  them  at  their  inauguration  ever  look-!  <'issi.''tafice  from  some  central  govern- 
of  Ready  to  OperaG*.  j  od  so  proiniiniig  as  the  Great  Falls  j™cnt  force.  ! 

Regina.  —  The  experimental  plant  j  develojiment.  I  ; 

erected  liy  the  Umiiiiiion,  .Manitolia,  j  Cheap  Toner  Needed.  TARP  IMTPRPQT  IN 

and  Saskatchewan  Governments,  at  ^  I  nf\L  llllLllLvl  111 

ninnf.Tit  Saslf..  fOr  the  liriciiietting  keynote  of  permanent  indus-i  ai  t ■  van  oaamo 


erected  liy  the.  Dominion,  .Manitolia, 
and  Saskatchewan  Governments,  at 
Dienfait,  Sask..  for  the  briquetting 


of  the  lignite  coals  found  in  that  dis-  developnnnt  is  power,  and  cnee 

trict  is  now  complete,  an<l  ready  power,  and  oue.e  this  power  is 


TAKE  INTEREST  IN 
ALTA.  TAR  SANDS 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  •  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  otlier  important  fields. 

.  ROSS  ALGER  &  CO. 


STOCKS  AND  BONDS 


Royal  Rank  rhamhorA 
rAM;4RY. 
Rhone  ilf.  722K 


Rank  of  Toronto  RIdu:. 
I'hono 


,rj  comnienee  operatioius.  The  plant. ;  contc-m- ,  jjj  ('lalms  in  1 

'U.  erected  at  a  co.st  of  $780,n0o.  half  ol  '>J  Gie  Manitoba  Power  Com-'  1 

whicli  was  supplied  by  tlie  Domiii-  'll  forge  ahead  into !  Afliabasca  .Asphalt  Art  a. 

•  ion  Govenimciit.  the  o'lior  half  lie- i ffireinost  position  in  the  industrial!  Winnipeg. — Oil  men  from  the  south 
in.g  sl'.ared  equally  l<y  tlie  Saskalehe- ,  "orld  of  tlie  .Nortli  American  conti- |  are  said  to  be  returning  to  the  Atha- 
I.  wan  and  Maniiolia  Governments,  lias !  Futui  e  e  xpansion  will  come  basca  area  of  northern  Alberta  and 

ird  I  a  capacity  of  50,()(M(  tons  per  annum,  j  industrial  development,  and  buying  an  interest  in  the  tar  sands  of 

leh  xherc  are  liter, Illy  billions  of  tons  of  i-'idu.strial  development  inseparably  !  that  country.  ! 

lignite  coal  in  soutli-casteni  S.i.skat- !  Ged  "P  v'itli  tlie  utilization  of  the.  Some  years  ago  United  States  peo- 

_ cliewaii  and  south-v.  osteni  .Manitoba.  |  "eYcr-failing  liydro-electric  energy  pie  became  deeply  Interested  in  the 

“--land  in  consequenen  the  work  of  tlie  of  the  Winnipeg  river.  I  tar  sand.^  districts  of'  Alberta  and 

Ewy  plant  will  he  watflied  with  great  in-  ‘‘"'e  have  h.'id  engineers  inve.sti-  spent  considerable  money  In  the  pur-  j 

terest,  although  its  output  is  a  mere  gating  Ihe  siiualion  liere  for  months,  chase  of  desirable  locations. 

^  bagatelle  compared  witli  what  could  and  we  are  confident  that  there  is  an  At  a  late’*  time  these  Investors  who 
ra  be  "turned  ont  if  the  process  involv-  ample  market  waiting  for  thi.s  power,  were  practical  oil  men,  became  dls- ; 
ll  I  (I  is  shown  to  lie .  satisfactory.  It  Furthermore,  the  investigation  has  I  couraged,  and  a  syndicate  was  form- 1 
is  believed  that  liriquottes  turned  out  revealed  that,  in  the  matter  of  sites  ed  In  WlnnlrefT  to  take  over  some  of 
by  tlie  plant  will  have  healing  values  for  iii'.iusfrie.s,  Winuipeg  l.s  well  fav- ,  these  properties.  i 

LjJ  (omparing  favoraiil.v  with  hard  coal,  ored,  and  from  a  knowledge  of  the'  At  that  time  a  Cermar  prospector' 

and  will  be  placed  on  tlie  market  at  facts  we  are  confident  that  YVlnnl-  made  a  number  of  trlp.s  to  Winnipeg 

Bffl  aliont  $1(1  iK'i’  ton.  Ptfi  "ill  stait  shortly  on  a  march  of  and  spent  a  couple  of  years  in  and  1 

^3 1  - - -  indu.strial  progreas  that  will  outstrip  out  of  the  ctiy.  His  name  was  'Uoii| 

I  I 'nil  AnXIWlTV  AT  even  her  meteoric  advancement  of  Hamincrsteln,  and  his  home  is  .still  in  [ 

I  L  UIL  Ml#  I IV!  I  1  Ml  the  past  twenty  years.  the  far  north  of  Alberta,  hi^  le.sl- 

I  I  fYnfijimr  ODAIDiCi  generally  just  dence  being  in  the  village  of  Lac  La 

LJ  UKMiIL'L  r  IlMmIt ' Sto-atl};  hydro-electrlc  develop-  Diche  on  the  line.to  PortMcMurray.  , 

Bg  _ _  iiiont  help.» 'A' community.  .Montreal,  j  Among  those  who  became  Inferest- * 

CEt  •  ,  r,  •  g'-iu-'P’-e,  is  using  a  tremendous  ed  in  the  tar  sand  areas  at  that  time  I 

Grande  I’rairie,  ,Uta.-  I’arlie.s  ar-  amount  .  f  power  .each  year  seeing  ai  were  E.  F.  Hutchings  and  W.  R.  Mu-' 
living  in  the  city  Irom  Itolla,  stale  rapp)  inerca.sc  in  demand  over  pro-,  lock,  K.C.  The  former  is  the  presi- ! 
■“v'jtlir.t  Ihe  well  Iliere  has  been  rapped  vioiis  years.  dent  of  the  American  Oil  and  Asphalt  ! 

I  and  tliat  prepai  afioiis  aie  under  vva>  Thomson  stated  that  it  was  '  Company  which  is  a  holding  corpora- ; 

lor  sinking  a  second  well.  Two  largo  confidently  expected  lhat  the  new!  tion  only,  and  not  an  operating  com-  i 
iSl  , such  as  are  used  for  that  pur-  piji;it  would  lie  completed  by  1f(24.  paiiy,  and  which  holds  title  to  12.000  ; 
kJ  1  pose,  were  taken  out  to  the  well  from  addr<i  that  the  Great  Falls  pro-  acres  of  the  most  promising  land  in 
,  here.  I  wo  drills  have  arri^ed  lu  re  itself  to  easy  utilization  |  the  district. 

'and  800  teet  of  easing.  of  power  at  minimum  co.st.  I  Interest  in  this  proposition  was  to 


WE  WILL  BUY 


(  ITY  OF  V ANCOUVEll ’.S 
CITY  OF  VICTOIIIA'S 
III  N.  OF  I’OIN’T  GKEV 
Ml’N.  OF  BURN  A  BY 
CITY  OF  NANAIMO 

Wire  offerings  onr  expense. 


Grieve,  Lawrance, 

Liniiti-d, 

VANCOliVDIf,  B.C. 


VICTORY  BONDS 

Bought  and  Sold 
For  Cask 


llie  AHierta  Motor  Boat  Company  Limited 

Everything  In  Boats  and  Marine  Engines 
MANXTACrrimERS  OP 

ALBERTA  CAISTOES 

Factory  and  Head  Of5ce  near  Government  Wharf 

EDMONTON,  Alberta,  Canada 

Canvas  Covered  Canoes  Aft  Sizes 

Shipped  to  Any  PartsHn  North 

CORRESPONDENCE  SOLICITED 


aliont  $1(1  IK'I’  ton. 


OIL  ACTIVITY  AT 


living  in  the  city  from  Italia,  stale 
I  tlir.t  Ihe  well  Iliere  has  been  capped 
and  that  prepaiafiiuis  are  under  way 
for  sinking  a  second  well.  Two  largo 
caji.s.  such  as  are  used  for  that  pur- 


le  addrii  that  the  Great  Falls  pro-  acres  of  the  most  promising  land  in 
let  lind  lent  itself  to  easy  utilization  |  the  district, 
and  800  teet  of  easing.  of  power  at  minimum  co.st.  j  Interest  in  this  proposition  was  to 

party  of  surveyors  are  engaged  ^j,.  'rhomson  stated  the  serurltles  some  extent  revived  this  year  owing 
in  staking  the  soiitiurn  pari  of  the  injgjit  be  offered  for  sale  in  Wlnni-  to  the  pressing  search  which  ha.s 
dislriet  in  nnsurveyed  len  itoin  . .  ‘M  am  a  strong  believer  In -/US- U'een  made  for  petroleum  in  the  north.  * 

whore  several  sections  were  recorded  nf  l  P..«snor.t„r«  tr.->vorcr,1  ..n.infrv 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Incorporatcil  16T<); 

NOlirilEKN  TRANsrORT  M,B\  ICK— From  Fort  MKilHrray  to  Fort 
MacFherson  and  all  intpriiK'diatp  ixiliifs  incliidin};  Oil  WpHs  at  Fort  Norman, 
Fleet  consists  of;  N.S.  "Fort  M/'Munay,’*  S.S.  “MaiuKfnzIp  Rivrr/*  SS, 
**Liaid  RKer."  Oa^tboats:  "NfrliPmus."  "Miimio  B.,**  “Fort  Ra>/* 


po;?.  “I  am  a  strong  believer  In^/us-'  been  made  for  petroleum  in  the  north.  • 
loTnor-ownership  of  public  utility  se- '  Prospectors  traversed  Uio  country. 


1  rk  ijfii  c  n  .recently.  A  full  toAuship  is  now  .?ur- j  ..  acjded.  stating  that  thisl^ind  .sent  back  interesting  accounts 

JflfnCS  Allllcr  Ik.  Co.,  vcyedbythis  part>,andt  ie>  aresMilipj,^^^  been  successfully  adopted  i  of  the  great  potential  wealth  of  th^ 


l.iinilrd 

Itond  nnri  Int'CHtincrit  Bankers 

703-6  Herubl  Bldg. 
r,\L«;\HY,  ALiiKiiri. 


British  Canadian. 
Trust  Company 

HKVn  OFFICES 

LETHBRIDGE,  AIJBERTA 

Inrorimrntrd  1901 

General  Trust  Busincs.s 

OFFICLil.  TBCSTEF.  ITNDKK 
iiANKiiuercY  Airr 

C.  F.P.rONYBEAnr,K.C.,Pr«iidrnt 
O,  W,  FAI5SONS,  MnnuRcr 


The  Oil  Fields  of 
Alberta 

Oil  Lranep  for  Sale  in  the  follnwine 
firldo: 

Fort  Nonimn.  Pino  Point,  Windy 
point  and  Poiicr  roiipo. 

With  our  rrpn*Bentativr  up  North  wo 
can  offer  a  wide  Nolection  of  lorn- 
tionm  nt  attrartlvo  priceti. 

FNQriRIFS  SOLICITED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


at  work,  tmt  have  not  yoi  recorded.  j,j.  lajge  light  and  power  coni- 1  region, 

A  large  iiumlier  of  leases  are  again  pj^^les  in  the  United  States  and  East-!  U  "'•'I'l  rereniiy  reported  from  Ed- 
I  being  lioiiglit  locally  for  outside  pal-  (-gnada.  i  monton  that  a  syndicate  'n  that  city  I 

lies,  wlio.-e  identity  was  not.  di.scios- - (had  disposed  of  their  holdings  of  fai 

cd,  the  assigiiment.s  in  each  instance,  j  gm*  p  lliLin  Ain  ■  sands  to  oil  men  from  Texas  for  the 

It  i.s  stated  that  wells  will  be  in  UMp^in  'sum  of  $120,000.  The  names  of  the; 

course  of  drillln.g  in  the  next  00  days  wiii  rvis#  'hovers  were  eiven  .la  i?  \v  rmon 

"y  <l.e  eoncorii.  pAD|K|  MOfiTGAGES  '  Sl"-;d' C  V  Hlmmond!  ^ho' ^'r 

- - - - —  rviii  iiwii  MriMbw  ;  Involved  in  the  sale  was  given  a.s 

SERIOUS  SHORTAGE  r.«:|'iency  In  Aolually  -^>edy  and  !  n'So'Jhe’"  ale  ' 

Pflftl  IciCCT  PAUAnA  Id'Kilimale  lases  Throughout  j  ,vag  completed  samples  of  the  tar 
wUML  III  tw  I  llMliMLiM  ProTiiice.  j  s^nds  were  sent  to  Texas  and  tested 

‘  — - -  Edmonton. — A  basis  of  arrange-  (  in  refineries  in  which  the  Texas  in- : 

Only  1,700.000  Tons  Hold  in  rrairlc  ment  with  mortgage  and  loan  com- '  "fstors  are  Interested.  | 

ITovineos  .Vgain.st  3,000,000  panics  in  respect  to  maturing  or  de- :  _ 

Needed.  faulting  farm  mortgages  In  Southern  '  _  _ 


ii 


'  *  *  *3  *  ‘ 


HANDLE  UNPAID 
FARM  MORTGAGES 


4X 

=  .  vf'V"‘  j  _ -"•’‘:‘TrrTrrfj^ia 


Provinees  .Vgain.st  3,000,000 
Needed. 


I  Ottawa.  An  analysis  of  the  coal  Alberta  is  in  course  of  being  worked  PI Df  RISKS  MUCH 
'situation  in  tlio  western  provinces,  government,  it  is  stated]  ... 

made  by  F.  T.  Harrison,  of  Calgary,  ^(y  Hon-  J-  E.  Brownlee,  attorney-]  |  fcCC  |IJ  yAfjpn||\ICp 

,  an  official  of  the  Federal  department  K®“eral  for  Albei*ta.  Mr.  Brownlee, ;  fcuw*#  111  vnilUUUVkCl 

I  of  latior,  indicates  tlie  possibility  of  "'Itb  Hon.  George  Hoadley  and  Hon. ;  - 

ll  serious  sliortage  in  the  available  R-  E.  Held,  met  reprosentatlves  of  Since  Burning  of  Balmoral  Apart- 


suj.ply  of  coal  during  the  coming  the  loaning  companies  and  talked 
winter,  according  to  a  statement  over  the  whole  situation  with  them, ' 


oonlainod  in  the  forthcoming  Issue  of  the  particular  purpose  being  to  se-  Vancouver  —Fire  risks  in  Vancou- ! 
the  i.abor  Gazette.  The  require-  cure  some  plan  of  actitm  by  which 

ineiits  for  domestic  coal  in  Manitoba,  reasonable  leniency  might  be  assur-  i  k.  rntn^  ’ 

Saskatchewan  and  Alberta  ars  esti-  ed  in  actually  needy  and  legitimate , 

mated  at  approximately  3.000.000  cases.  a 

tons  in  the  year.  The  amount  of  Mr.  Brownlee  expressed  himsclfl  ,  ,  nwventinn  nffirer  ^  wb('n  i 

coal  actually  sold  up  to  Oct.  1,  how-  as  well  pleased  with  the  attitude  of ' 

ever, Was  only  1,700,000  tons,  duo  to  the  mortgage  men,  who  showed  a'  ,  -  £  .  nritiab  roinmbbi  ' 

the  fact  that  dealers  and  consumers  willingness  to  co-operate  as  far  Thin  mnnrt  hint  iKaiinO  i 

have  been  withholding  their  orders  might  be  found  possible.  The  exact , 

In  Obtaining  a  reduction  terms  and  conditions  uPon  wh,eh  |  durli^t  1920,  ‘  entaUlni  a  lois  ofj 


men»s  Y’ear  .\go  31iicli  Better 
Conditions  Preyall. 


r*.S.  "FOUT  i:kAV" 

havp  all  b#*pn  rp-niode!lp|J  .and  hnniKht  iip-to'di  to  nnd  nro  fullt 
modorn.  The  Seru^^e  U  Proinpf  nnd  Kelinblr.  Full  information  as  to 
Fasiiengor  and  Froighl  Ratos  on  applloation  to  TIIE^  DISTRICT  MANAt-EIL 

HUDSON’S  BAY  COMPANY 

-  EU.MONTON,  ALBEKT.V 


mated  at  approximately  3,000,000 
tons  in  the  year.  The  amount  of 
coal  actually  sold  up  to  Oct.  1,  how- 


liave  been  withholding  their  orders  might  be  found  ^ssiblo.  The  exact  | 
in  the  hojie  of  obtaining  a  reduction  terms  and  conditions  upon  which  re- ! 


URGE  TRACT  OF  LAND.  WARFItOUSE 
SITES  AND  CITY  FKOPERIY 

laqaire 

CAMPBELL  &  SCHADEK 

WinntpfA  and  Vancotrver  Olf.cct 


S11  McIntyre  Blk- 
WINNIPEG 


72S  kedgera  BuiMlng 
VANCOrVEK 


S.  H.  AdaniG,  15.A.  I.  F.  FUrh,  IVA. 

ADAMS  &  FITCH 

KARKISTF.RS  AND  sOLiriTOR.S 
Fiistern  Funrt«  rrqufrrd  for  AlhprLa 
IntPreM 

.•JO'Se^V  Fnlon  Bank  T?nl!;Uiii 

raid?  *V\DnT»»  CALriABY,  ALBERTA 


lief  from  this  source  will  be  offered 


It  is.  therefore,  necessary.  If  alare  not  to  be  announced,  however, 
shortage  is  to  be  avoided,  the  Gazette  until  after  further  consultation  be- 
declares,  that  some  1,600,000  tons  ofj  tween  the  government  and  the  com-| 


fl.  I.  PIHDIK,  SUSDK  S  CD.  John  S.  Fowlie 


CHARTERED  ACCOUNTANTS 
805  Confederation  Life  Building  I 
WINNIPEG 

■  ■  '  . . -  .1  I  11 

I^NT,  MACKAY  &  MANN 

■AII18THS,  SOLIOTOBS,  NOTABIRS,  ETC, 

W.  r,  W.  Uat,  K.C  Ain,  I.  MmImt.  M.A,LL.B. 

H.  D.  Mon.  M.A„  LL.B. 

PW*  <r>inl*  SichMA*)  M,  4«3| 

fiHf  kUitm  ‘‘lEIfJO"  Vnten  V*iM  C*4« 

MS  GlAllf  EXCHANGE  BlTLOnC 

CALGARY.  ALBERTA 

V.C.O.  Tamar  Wm,  Gray  ia*.  CIrant 
W.D.Ixm 

P/C.  S.  TURNER  &  CO. 

Chartered  Accountant* 

TRV8T  AND  U>AN  BUIUBNO 
WntNIPEG 


Life  and  Lom  Representative 
The  Manufacturers  life  Ins.  Co. 


ileclares,  that  some  1,600,000  tons  of  tween  the  government 
eoal  be.  produced  and  distributed  panics  affected. 

during  the  remainder  of  the  present  _ 

year-  OH,  Ol’ERATIONS  1 

It  is  claimed  by  the  operators  that  jfOT  SATISF \CT0RT. ' 

no  permanent-reduction  can  be  made  ottawa.-Unofflclal  reports  reach- 

arioTofX'pfesent  wage  ngrelmen;  " 

on  March  31-?^r9l2  ‘ 


$2,635,632.  During  1919  the  total  | 
loss  was  $1,927,892.  ! 

"Good  housekeeping  will  do  more 
towards  preventing  fires  than  any ! 
other  means,”  said  Mr.  Thomas.  “If  I 
a  house,  store  or  factory  is  clean  ^ 
there  is  little  chance  of  fire  getting 
a  start.  An  accumulation  of  rub- 1 
bish  i.s  a  cosstant  danger,  and  offers . 


agreemenri  Ottawa  from  the  oil  fields  of  the  obstacle  to  fire  fighters. 

agreement  iVioll  _  r 


Prince  Albert,  -  Sask. 


Northwest  Territories  Indlcato  that 
the  Bummer’B  operations  and  devel¬ 
opments  have  been  far  from  satlsfac- 


The  loss  to  British  Columbia  per 
day  through  fires  is  $7,226,60,  and 
the  loss  per  capita  is  $4.80,  accord- ! 


J.  T.  MACGREGOR  &  CO. 

IvIMITEO 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER.  B.C. 


Burges  &  Wood 

iBVMtments.  Insursoc* 
fUntai*  RmI  Fjicst*  Bond*,  Me. 
401  Parts  Bulldlno 

Wiofilpen  •  Canada 


j  h  HU,  m  xKB  lory,  .and  visitors  to  the  district  to  the  report.  There  were  only 

j  U1  B.  1.  SALMON,  who  have  returned  are  not  optimistic  fo^.r  fire*  in  buildings  of  spoelal 

Vancouver. — Latest  estimates  from  about  the  immediate  outlook.  No.  1  firo-reslstlng  construction,  while  1.-! 

I  Vancouver  show  that  there  arc  now  wtll  of  tho  Imperial  Oil  Company  at  Qgg  frame  structures  burned.  Fires' 

I  on  hand  250.000  cases  of  canned  sal-  .Norman  demonstrated  tho  undoubted  occurred  in  640  houses,  compared  i 
I  mon.  British  Columbia  cannorleo  fact  lhat  oil  exlsto  in  tho  territory,  21  apartment  house  fires,  four  j 

I  have  sold  550,000  caaes  during  tho  but  from  bolng  a  "gusher”  nt  the  out-  churchca  and  six  motor  launches.  1 
I  summer  and  early  fall.  set  the  well  has  pretty  naurly  petered  gf  i,y  fire  In  the  pro-  j 

When  tho  oockeye  fishing  season  out.  Tho  Port  Norman  Oil  Company  persons  of  which  clx  i 

opened,  July  let,  the  British  Colum-  hca  had  no  bettor  luck.  At  Windy  killed  in  the  Balmoral  apart- j 

I  Ma  market  had  on  hand  upproxlia-  Point  the  borers  striiek  itranito  for-  During  1919  seven  lives! I 

ntoly  350,000  coses  of  ciinned  salmon  matlon  where  no  oil  exists,  '  j 

1  of  lust  year‘B  pack.  This  year,  more  - - — -  ‘  I 

ll'.an  450,000  cases  were  packed  In  DOl'S  NOT  F.WOU  I  ——————————— 

British  Columbia  canntrloa,  ghinn  ft  SFiLF’-lNNrR.lNTE.  scheme  operated  by  the  city  is  ex- 

total  of  approximately  800,000  oiwea  Brandon,  —  Brandon  city  council  pressed,  and  the  council  la  loath  to 

to  be  dlspoBed  of  sliilo  July  lot,  has  been  conBldsr‘init  a  plan  to  pro-  enter  Into  a  plan  as  was  at  first  out- 
Franco  hns  been  tho  hciivleat  par-  vide  liisuranco  for  civic  employees,  lined.  tVhlle  unanimously  In  favor 
chaser  of  Brhlsh  Columbia  canned  Tlie  city  will  probably  adopt  the  of  some  form  of  benefit  Insurance  tor 
fish  this  year,  largo  Bhipmonts  going  form  of  Insurance  provided  by  in-  all  civic  employeer  the  council  fav- 
forwtird  by  tho  Vancouver-Havre  surunco  companies.  Sonio  doubt  as  ors  the  regular  form  of  Insiunnee  of- 
boats,  .  to  the  sncccss  of  an  Insurance  fered  by  well  eatabllshed  companies 


SFiLF’-lNNrR.lNTE.  scheme  operated  by  the  city  is  ex- 1 
Brandon.  —  Brandon  city  council  pressed,  and  the  coimell  la  loath  to 
has  been  conBlder‘init  a  plan  to  pro-  enter  Into  a  plan  as  was  at  first  out- 


A  Good  Piece  of  Copy  in  this 
Space  can  make  a  lot  of  calls  for 
you— Saving  Time  and  Money 


Call  one  of  our  offices 
and  let  us  talk  it  over 


ihs  ^tnani'fal  ^tmes 


Canadit'e  LeaJini  Fia^K.ial  Authority 


Main  8150 
MONTREAL 


Adelaide  044 
TORONTO 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
I  Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

board  of  trade  BuiupiNa  -  Montreal 
• - .As:>ociaT;oN/-^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

at  —  ■"  '  ■  ■  '■■■  -- 

CAPE  Madeleine  mills,  Que. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

vAJl^OrUtTION/^—  l^Ulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


MANUFACTIRERS 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

1851 


Paper  iind 
Paper  Bag 
SOeiATtON/ — -  Products,  Etc. 

-  1921 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  ol 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 


ESTABLISHED  1877 


bear  river,  n.  s. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
v^^lqciatwn,-^  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PAPER  MARKBS 

cunw  MAPifirn 

Ollw  vW  IflrsIlIlkU  l>i  Xornial  Times  Riis.sia  Took  Much 

Pulp  From  European  Markets. 

|nnPI?|| Vli>  t M  I  A  bis  factor  in  the  world’s  p.apcr 
llwll  llw  W  lalvl IbI  1  I  market  conditions  for  many  monthsi 


WllwVW  I  In  Xornial  Times  Riis.sta  Took  Much 

|nnPI?|| Vli>  t M  I  A  bis  factor  in  the  world’s  p.apcr 

llwll  llw  W  lalvl IbI  1  I  market  conditions  for  many  mont'ns 

past  lias  been  the  abstention  of  Riis- 
n  J  r\u  '  e  r"  •'**  **  paper  consumer.  In  normal 

Keported  ^  utters  of  Ixcrman  times  Russia  imported  large  quanti- 
Newspnnt  at  2 Vic  a  Pound  of  pnip  and  paper  from  Finland. 

I  Not  Taken  Seriously  in  Well-  Sweden.  Norway  and  Germany.  Her 

■  informed  Quarters  —  U  Not  ‘“Ability  or  unwillinsness  since,  the 

_  C" _ a  •  rv  a  •  -  ivvoluilou  to  buy  from  these  coun- 

Factor  in  Determining  tries  has  been  responsible  in  a  large 

I  Prices.  measure  for  their  turning  to  the 

j  -  trans-Atlantic  market  where  they 

There  has  been  marked  imp’-ove-  compete  with  Canadian  and  Amert- 
i  ment  in  markets  for  practically  all  can  producers. 


ENDS  16,000 
MILES  TRAVEL 
SINCE  LAST  MAY 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Now  Factor  in  Determining 
Prices. 


Tree  Planting  Lecture  Car  of , 
Canadian  Forestry  Association  , 
Brings  48,000  Prairie  Seit'ers  i 
Vital  Information  on  Shelter  ' 
Betts  For  Wind-swept  Home-  ^ 
steeds — Fire  Prevention. 


j  grades  of  paper  the  last  few  weeks,  at  the  present  time  the  Soviet  Gov 
1  particularly  for  newsprint  and  baps,  ernment  of  Russia  is  making  evten 


Spot  market  for  newsprint  has 
stiffened  materially  and  there  is  now 


sivp  purchases  of  Finnish,  Scandma 
vian  and  German  paper.  Aeeordinf 


a  brisk  flemand.  Spot  is  quoted  |  to  a  report  made  bv'  U  S.  conMi 
nominally  between  31.^  and  4  cents  1  Leslie  A  Pavis  of  Helsingfors,  Fm 


ad  Amert- 1  Ottawa.— Two  most  unique  educ.i- 
tional  enterprises  terminated  at  Ot- 
loviet  Gov- i  f'O'va  recently  when  the ‘Forest  Kx- 
ing  evten-  :  hihits  ('nr  and  the  Tree  I’lantin.p 
Scandma- j  Far  of  the  Fanadian  For- 

Aeeording  ;  *'Stry  .Assoeiation  were  pulled  into  '• 
S.  Fon^iii  '"cntr.al  Station  after  more  than 

:fors,  Fm  |  miles  of  travel  since  la.st  .Vlay. 

le  riirrent  i  The  Tree  Planting  F.av,  which  is 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co.,  Limited 


i  a  pound,  though  ft  is  doubtful  if  any  |  published  in  the  riirrent  i  Vree  Planting  ('.av.  which  is 

large  amounts  could  be  secured  im- |  iggye  of  the  AVashington  Commerce  "P  •’»»  a  lecture  room  tor  120 

Iderleents.  The  better  demand  is  j  Rf.ports.  Russian  purchases  of  Fin- '  P'*"P'«’'  "  »  sloping  floor,  and 

I  b.aspd  to  .some  e^ent  on  revival  of  |  pgpp,.  Pt^er  commodities  ^  complete  electrical  and  motion  pie- 


“  A-.ii  I  paper  and  other  coramoditios  Him  nmiuMi  pn  - 

advertising  usual  at  this  time  of  I  j,»vo  amounted  lo  40.000,000.  Finnish  has  been  in  the, 

j  f-  t  marks  (normally  about  $7.6O.o,000  jp '  ^ oiuhern  Pi  airie  Pruvincos  siiire  tiie 

Reported  ofiers  of  German  news-  ^.s.  dollars).  Russia,  according  to  f”-"'  of  May  last,  in  charge  of  two 


j  print  at  2V4  cents  a  pound  are  not  Lup’  ie'^rsetiranv  out  of  mner  'pclurers  and  demonstrafors.  and  has 

taken  seriously  in  quarters  of  the  bringing  to  more  ,b:,n 

ll.fhtf  ..  f  •  u  ‘nforoted  and  it  is  ^  Government  b.as  .selz-  pra.ne  settlers  vital  and  pr  .c- 

I  doubtful  if  much  could  actually  be  .  ,,  of  naner  leaviii"  but  a  'nformation  on  tree  planting 

oM^erian  ?rtn/oa”ne;  h’ave  nof  h”"*  Hmited^quantity  fn  the  free  market.  the  developuient  of  .^^lidter  belts 

of  German  print  paper  have  not  been  n-ivate  individuals  get  no  Paner  at  '’'hout  their  windswept  homesteads. 

!  very  successful  as  there  is  a  general  |  g Theatres  »'vo  audi-  ' 

i  complaint  by  those  who  have  made  |  ‘  If  nm,,o«menf  nsr.  .ii.t  ‘‘oecs  dailv  ind  o'len  groups  o*"  peo- 

I  contracts  that  deliveries  cannot  ho  |  hungry  for  info,  ifiation.  would 

1  relied  upon.  \\hile  for  a  time  of-  tn  the  *'^tiiain  until  midri^iit  n-skin.u  mhos 

Ifers  of  German  paper  had  the  effect  |  h^’ving  plan.s  prepared  to 

I  of  depre.ssing  the  spot  market  for  the  '  supplies  ^  ^  s'''t  Iheir  particular  locations.  A 

I  American  and  Fanadian  product,  it  •  J’™'*''  small  and  .  '■groat  many  nuinicipalitios  .asked  foi¬ 
ls  now  ceasing  to  become  a  factor.  1  larger  editions.  ^  were  given  without  cost  Mue- 

:  German  Paper  ?ieeliKihle.  j  Books  for  propaganda  purposes  print  wnvkin.g  plans  to  cover  the 

,  Germany’s  Pre-war  nroduction  of'  preference,  and  when  their  ..onstrnetion  of  local  parks,  and  as  I 

I  ^  man.  s  prewar  profluenon  of  rcqinremenis  are  satisfied  no  paper  result  more  pirk  work  will  be-  im¬ 
print  paper  is  estimated  at  t.lOO  tons  _ ,  i  ;  'u'ue  p.nK  woih  wm  nc  nn-  i 

dailv  of  which  300  tons  was  avail- !  for  educational  works.  In  der  way  in  the  we.«t  ncx*  spring 

'  able  for  export  new  snapors  than  ever  before  The'  Tree  Plant-  i 

.many  is  producing  300  tons  rtaHy  j  nearl.v  0.000  milo.s  ^ 

for  exnort.  which  is  verv  iinlikelv.  '  PaPor  famine.  In  Moscow  there  are  |  and  visit,  d  1,a4  commimilies  and  pro-  I 


sneceeded  in  Ininging  lo  more  |)ian 
.18,000  prairie  settlers  vital  and  pric- 
ticil  information  on  tree  planting 
and  the  devcdopnient  of  .'.belter  belts 


MONTREAL 

OCIATIQNy— ^  ~ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


\  man/”is"Todt.cmrT)"  j  ”  ne^^tm1ne‘‘"'TA7o!eof  t\m  7'  '  H  t 

for  export,  whieh  is  verv  unlikely.  ^  Aloscow  there  are  |  and  y,stfcd1,a4  commim, lies 

!  and  the  entire  amount  were  shipped  I  ^1'*’  Rnyernment-o.vned, ,  vided  SOD  lectures, 

to  this  country.  It  would  mean  less  ■  ‘'r'' rovered  T.tkM)  Miles, 


KRAFT 


WRAPPING 

SHEATHING 


PAPERS 


than  per  cent  of  American  con¬ 
sumption 


istence. 

Next  to  Finlijnd.  Germany  seems  to 


Uovered  Miles. 

The  Fanadian  Forest  rv 


I  around  no  tons  dailv.  less  fh.gn  i  nmiim-piece  paper  ana  aiiiej luu, .so, is  .  .  . . 

!  enough  to  supply  the  press-rooms  of  j  <'*  almet  paper  were  stored  in  the  eiis-  conimimities,  and  provining  Hit  dc'in- 
'any  of  the  large* metropolitan  dailies'  foms  houses  at  Aloscow,"  reports  the  [i"’  prc'veiitirm 

i  in  New  York  City.  delegate  of  the  Finnish  Papor  ^^ovies  with  suifahle  I'^rtures.  In 

■  Demand  for  hags  Is  brisk,  due  to’  Association,  who  recently  r.nuined  y^mc  dislricis  this  car  was  taken  nn 

]  the  fart  that  jobbers’  storks  have  ,  from  Russia  and  who  Is  qn  'led  by  '‘'«smg  r.ailw.i  vs  to  visit  remole 

i  been  low  for  months  and  they  are  ,  the  American  Fousul.  “AVriting  pniiFv  camps  and  nulls,  and  again  and 

'buying  to  supply  current  demand  I  "’if h  German  watermarks  could  nc  apa'n  displayed  motion  pictures  in 

I  with  expectation  that  business  for  I  seen  everywhere  in  the  government  where  they  hrid  never  been 

I  the  balance  of  the  year  will  he  good,  i  offices.  The  German  business  men  | ‘'**^1] 

I  The  largest  producer  of  bags  and!  made  satisfactory  deliveries  and  the'  '  mam  idea  of  the  Kxhibits  Gar 

wrapping  paper  has  just  increased  prlee.s  were  very  favorable,  -phe  So- ' h'*''*’*'*  mo.st  vital  argn- 

production  to  100  p.c.  Wrapping  viet  representative  has  been  slaying  oi'^ofs  01  (orest  conservation  in  such 

I  paper  demand  is  .romewhat  slower  in  Berlin,  where  he  made  large  pnv- : 'll  m  that  even  a  sinatl  child 

hut  gives  indications  of  improving,  chases."  .  would  c.at.-h  the  meaning  I- rom 

'  General  belief  in  the  trade  is  that  no  Ordinarily,  Russia  is  capable  of  .ah-  '  metho7-'\)f  Tmtirn- 
further  price  reduclion  from  current  sorbing  practically  the  entire  export !  ,.g„g^",,^.  to  elec  trical  ill  stra 
:  leveks  can  be  looked  for.  |  output  of  Finnish  and  German  paptr  !  uons  presen  tin  r  Mm  ^ 

I  Box  hoard  manufacturers  are  also  |  gjjfj  fgo,  that  Russian  Impofie- !  fin-s  ctn  oiir  putilic'-ow  tirrMimiter  the 
increasing  output.  Several  mills  |  t)on.s  of  paper  from  those  countrte.s  :  jn(,>i  ior  abounded  in  liiim-in  interesf 

•which  h.ave  been  shut  dow  n  for  ,  g re  now  resumed,  with  the  prob.abiii- ’  g,,^  effective  si!--'(>sti()n  FnMi-e 

months  remmied  wRhin  the  last  few  |  jy  of  being  progres.sivcly  increased  !  prhools  brought  them- siiidenfs  to  the 

weeks.  Sev'eral  of  the  writing  and  I  indicates  that  there  will  lie  less  Fin-!,,,,,  m  relavs  while  the  ariul  non. 
bond  paper  manufacturers  on  Oeto- ;  ,^13^  gud  German  paper  for  Amermaii  ia,|on  .  ante  in  the  •  fte'i  n,  on  snd 

her  1  placed  additional  machines  into  ,,„vprs  as  time  goes  on  laiioncdm.  m  tne  .meinoon  and 

operation  following  the  wage  recluc-  :  i  evening,  asking  ah, indanre  of  ones- 

'■ . -  -  FOUR  NEW  MACHINES 

COST  OF  FOREST  j  ONLY  IN  NEWSPRINT 

PI  ANTING  NOT  HlfiH  '  tecljon  carried  on  Ity  Mie  (  aiiadian 

•  •  II1U  I1U  I  IllUn  j  .4merican  Paper  i  Pulp  -AssMclafon  Forestiy  .Assoc  iation  is  Mie  fact  Miat 

- - -  I  Gives  This  Fiirure  l-'or  11422  ; "-’’J'  ''Ksoc-iation  idcnit- 

The  first  survey  of  the  actual  cost  4  1*  ■•4  1  iq->l  '  fi'  d  eitlier  w  ith  tioveiimienis.  or  coni- 

of  commercial  planting  of  forests  cans  in  ...  mercial  interests.  The  I’raiiie  f>ro 

now  being  made  by  the  Woodlands  New  A’ork. — Significant  figui’e.3  as  ■  vince  work  i.s  wtioHy  supported  tiy 
Section  of  the  American  Pulp  &  to  Ihe  future  growth  of  the  paper  In-  Drivate  gifts  and  a  small  rrani  of  the 
Paper  Association,  is  showing  some  dnstry  are  made  pubjie  tiy  the  Am- 1  •'Overntnent  of  Saskaefhewan.  wlole 

surprising  results,  indicating  that  erieaii  Paper  and  Piilp  .is.sociation, ;  the  K.astern  campaigns  ;ii  e  upheld 

costs  are  much  lower  than  has  rus-  which  finds  that  only  tour  new  i)ia-|hy  small  t'.ovc  rnineiit  grants  and  voF 
tomarily  been  estimated.  chines  are  scheduled  for  installation  uniary  subset  jptions  Of  the  thir 

The  paper  mills  of  the  country  are  in  the  entire  industry  f 'r  1922.  as  feen  thoiis.Tiid  inemliei-.s  of  ihc  As.sce 

beginning  on  an  extensive  srale  to  compared  with  the  .AS  macliiues  being  'on  only  a  smill  iiroportion  lime 
grow  from  the  seed  up  the  trees  from  mstalH'd  in  1921.  ..  t"mtooss  interest  in  fimtier;  the 

which  their  fnfnre  paper  mill  will  be  .j-he  record  vear  of  Ui"n  when  such  '  onserva- 

made  and  the  chief  handicap  to  sue-  'newsprint  mills  were  'nniience. 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


.  BAY  SULPHITE  CO. 


Production  150  tons  per  day 
Easy  Bleaching 


LONDON 


34  -40  LUDCATE  HRL 


and  PORT  .41  FRED,  CHICOITTIMI  COUNTY,  P.Q. 


operation  following  the  wage  reduc¬ 
tion  made  by  Ho'yoke  m.annfac-  ^ 
turers. 

COST  OF  FOREST  ^ 
PLANTING  NOT  HIGH 


ONLY  IN  NEWSPRINT 


in  no  way  is  the  Assoeiation  idetiif- 
fied  either  w  itli  t ioverii menls  or  eoni- 
mercial  interests.  The  I'raiiie  I’ro 


1rfi^F.liliilBAT[PN,C0HPAIir 

7^7  LmiTED, 

'  "  '  -  *'  '  ‘**1*  ■ 


Hydraulic  and  Steaiw 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  nderwater 
Construction 


tion  is  the  dominant  inlliience. 


cess  is  now  found  in  taxation  meth- 


od..  .lieu  ,.™v.  a  rrd““ ■  -  ■  »•  .'laiMumi 

,h.o«n.rdurm.  Ih- par, odor  srow-  by'  (M  ill  I  SI  I'TI 


ing  the  crop. 

The  New  York  cost  Is  figured  at 

less  than  $1.A  an  acre  in  most  cases.  'vruto.T.V,  uermrlT  li,. toa, ‘  '"'C  hines  will  tie  attained,  j  Consumes  2H 

while  one  extensive  plantation  costs  ’^21,  however,  with  ‘  -  -  -  !  Mlllioi.  Ton*. 

?13  an  acre,  including  cost  of  stock.  ^  ^  nf  nowsorint  .  o  "  ^  ?t  i  \BITH!I  01  I’l’I  T  Fhirago. -.Newspaper  publishers  in 

The  success  of  the  New  York  State  of  tariff  leg,. slation  to  protect  manu- ,  of  new.spnnt  paner  .In,  nrg.sept.e,n-^  MHill.i  INTKF.tSlXG  I  th''  l''iitcd  States  Ud  not  worry 

plantations  range  from  90  p.c.  to  fo<'ture  in  the  Dnited  ..tatts.  lias  seen  ler.  i  k  i  r  ion  t.xF.  ir  t .  s  jiptm n  s  -  |  „vp,-  ,he  supply  of  print  paper  for 

99  pc.  of  survivals.  contracts  for  litttle  new  capacity.  |rhy  .0.,  tons.  I  lodiiciion  f.giires  ,n  ,  nodiict jori  of  newsprint  in  the  ,  ,„.x,  ye,T,,  FI  I*  Adler,  chairman  of 

One  big  Fanadian  company  found  Figures  just  compiled  chow  a  total  ‘‘.“I  ^ nt  ti  uiting  H'lPt '  ■  '’f  paper  in'll  of  the  Ahitlhi  Bower  &  |  (he  Paper  t’oniniittee  of  the  Ameri- 
its  costs,  planting  much  closer  than  .of  .13  machines  scheduled  for  this  "‘Hoh  ..oS  tons  was  pio.iiitc'l  in  an-  p.ipc]-  i  o.  ianiiied.  for  the  week  end-  jean  Newspaper  F’liblishers’  Assocla- 
1  the  custom  in  I’nited  States,  to  be  year,  .and  only  four  for  1922.  (Jf  the  .  ’  ed  October  2iiil.  .emoiinted  to  2, .189. 89  |  ((„„.  fold  the  Inland  Dally  Pre.ss  As- 

11.12  an  acre.  new  machines  scheduled  this  year,  * ^'eiate  dally  p»-odiiction  of:  tons,  as  compar.-d  with  2,511.11  tons  sneiation  Quantities  of  print  paper 

The  low  cost  figure  for  establish-  eight  .are  for  newsprint,  ten  each  for  *  paper  by  the  tnills  in  the  preceding  week  gre  being  imported  and  this  paper 

ig  new  fore.ats  indicates  that  there  book  and  board,  five  for  wrapping,  S' liteinl.er  amounted  to  ..i,7e  Average  production  per  day  was  has  been  ftnind  by  Atlantic  coast 

ill  be  a  wide  expansion  of  refor-  six  for  writing,  seven  for  tissue,  twoiP®*  cent,  of  (tie  aver.age  dailj  output  >21. ton--,  as  ag.ainst  421  44  Ions  J  join-ngig  ((,  he  satisfactory. 


ot  publisbers,  was  ^tcomiianied  by'  '*1  I  .N|  F  ri.MIlI.R.  ,  ,  |i|.,|  i„ 

the  placing  of  contracts  for  much  I  The  i  l  companies  in  the  I'nHe  l r^,.,  ,,f  , 
additional  machinery.  The  year  of.  States  an. I  Fanada  nqiorting  to  'hii'iy,,.  pf,)),  ,„;,rhin 

1921,  however,  with  an  influx  ol  :  New sptint  Sei  vice  Bipean  p.odiice.l,  _ 

cheap  foreign  paper,  in  (lie  absence  1 13,472  tons  and  .sh'pjied  1  42,393  tons  , 


of  I  o2"  feet  of  n.'wsprint  p.-r  min-!  SUPPLIES  HALF 

■|  hi't  average  rate  is  only  a.  short  ||  Q  MFII/CDDIMT 

distance  from  tti(‘  objective  an. I  it  is  U«v«  llU fl  wl  ItIR  I 

(  .bpci-ied  Ihat  beliire  lon.g  Mie  speed  _ 

ot  1.100  feel  of  newsprint  per  ininnte!|^  I'rmliicing  Million  Tons  \nnimlh 


will  tie  attained. 


fork 'state  of  tariff  to  protect  manu- 1  of  new.sprint  paner  .luring  .Sept.e,n- 

an  r.  ^  facture  in  the  United  S’tatts.  has  seen  :  her.  ITodiirtion  exe.'tde.l  sbipmeiiis' 


.?11.12  an  aere.  new  machines  scheduled  this  year. 

The  low  cost  figure  for  establish-  eight  are  for  newsprint,  ten  each  for 
ing  new  fore.ats  indicates  that  there  book  and  board,  five  for  wrapping, 
will  be  a  wide  expansion  of  refor-  six  for  writing,  seven  for  tissue,  two 


estation  activity  by  paper  mills  in  each  for  roofing  felt,  glasslne  and:  during  Mic  ibree  moiillis  of  greatest  for  Mie  week  ende.l  Seplcmlter  21th.  .j  a.  1,  Dawe,  secretary  of  the  Gana- 
the  East,  which  must  grow  trees  for  specialties  and  one  for  blotting.  The  !  P’'^du' Mon  in  1920.  allowing  lor  nev.-  Work  on  the  wrapiiing  machine  I’lilp  ^  Baper  Association,  re- 


their  future  supply,  or  depend  on  im-  1922  installations  are  one  for  hook 
ported  raw  material.  and  three  for  hoard.  The  increase 


machines  rceently  sfarteil. 
Proiiuction  during  .'-ejiiemtipr 


room  of  Mie  Atiitibi  I’ower  &  Beper  [ported  that  I’anada  had  reached 
Fo.  is  going  ahead  well.  The,  ex-  .  nf-w-sni  int  manufaef  tiring  canacitv 


ported  raw  material.  and  three  for  hoaed  The  increase  i  Proiiuction  during  .lepiembei-  was  i’o.  is  going  ahead  well.  The,  ex-  ;  newsprint  manufaef tiring  capacity  of 

- -  for  the  two  years  over  1920  is  largest'  6.242  tons  or  1  per  rent  .and  ship-  cavation  at  the  lower  end  Is  .so  far  ii.ooo.ooo  tons  a  year.  Consumption 

'  POWER  PL.4X  FOR  tn  felts  and  building  with  12.1  peri  ments  .1,238  tons  or  4  per  cent,  less  ,  comiilet.d  that  all  is  ready  for  the  j  (^g  t’nited  States  was  two  and  a 

ARITIRl  rOMP.AXy.  cent.,  board  being  next  with  12.4  per  ,  ‘han  August,  there  be'ng  two  les.s  I„e,  s  for  .  . 


I  Toronto.  —  The  'XMitractors  have  rent,  and  book  third  with  11  percent. 

I  now-  completed  the  construction  of  a  Newsprint  shows  an  increa.sod  sched- 
I  power  development  a'  Twin  F'alls  uie  of  9.2  per  cent.,  tissue  of  9,  fine 


power  development  a'  Twin  F'allsl  uie  of  9.2  per  cent.,  tissue  of  9,  fine  I  ed  .States  mills  during  the  first  inen 

.'•■Ed  hereafter  the  .Abitibi  Power  and  papers  of  6.2  per  cent.,  and  wrapping  j  months  of  1921  was  229.882  ton.s  or 

Paper  oFnipany  at  Iroquois  F'alls  of  4  7  per  cent.  '  24.4  per  rent,  less  than  .n  the  fir.st 

will  derive  marked  benefit  from  the  [  month.s  of  192"  and  product  ion  by 

plaut_  !  Canadian  mills  decreased  82,491 

The  Twin  Falls  power  plant  and  PIT  MORE  MACHINES  j  tons  nr  12.4  per  cent,  during  »he 

develonment  has  co.st  $7.iX'0  00n  to  INTO  Ol’EBATlON.  i  same  period,  making  a  total  decrca.se 


development  has  co.st  $7.iX'<1000  to 
complete  and  is  the  largest  in  the 
whole  district.  It  has  a  capacity  of 


than  Augu.st,  there  be'ng  two  les.s  piers  for  Mie  base  of  the  machine.  ;  jigif  (^jjijon  tons 

working  days  in  .‘^epHmber.  'and  at  the  uitper  end  not  much  more  - 

Production  hv  the  reporting  Unit-  rerpiires  to  be  done.  ,  h.\s  TAKEN  OYER 

ed  .States  mills  during  the  first  inen;  I’ractically  all  the  machinery  is  ;  INSURANCE  CO. 

months  of  1921  was  229.882  ton.s  or  now  on  h.ond  and  if  the  other  mate-,  a  new  company,  the  G.  U.  Price. 
24.4  per  rent,  less  than  in  the  fir.st  rial  arrives  on  lime.  (lie  machine  ;  i,jjui(p,j_  Insurance,  ha.s  taken  over 
month.s  of  192"  and  prodiicti'in  by  ouabt  lo  tie  turning  out  paper  before  |  gg  g  going  concern,  the  entire  un- 
Canadian  mil's  decreased  82,491  |t  bi  i.stmas.  .  dertakings  of  the  G.  U.  Price  &  Co., 

tons  nr  12.4  per  cent,  during  ’he;  ^  '  •  I.imlted  To  comply  with  the  legal 

same  period,  making  a  total  decrca.se  (  i.tni.S  HEX.  BEiTE  requirements.  G.  U.  Price  &  Co.,  Llra- 


28.09(1  horse  power,  so  that  the  Paper  company  is  putting  several  . . . 

amount  of  electrical  energy  avail-  additional  machines-  into  operation,  Septemi-er  3"  amount,  d  to  4U,6.3(.' 
able  to  Abitibi  Power  and  Paper  has  ’'’a''®'!  t'"  ''®«er  demand  for  paper,  (o,,-  or  957  ton.1  more  than  ’on 
been  more  than  doubled.  ^  gust  31.  and  were  equivalent  to  about 

The  Abitibi  Company  has  been  in-  Juattid  operations  will  t.e  on  a  larger  5  ,|ays’  maximum  prodiifti'iii.  ; 

crea.sin?  its  output  to  .=uch  a  degree  f  ?  -  ' 

during  recent  months  that  even  with  J’®®’.'  .  ’fni  i  PI  4\  HIGH  .SPEED 


of  312.373  tons  or  19.4  per  rent,  by 
New  A'ork.  —  American  Writing  (he  44  reporting  companies, 
aper  company  is  putting  several  Total  storks  at  reporting  mills  on 


(  f.AIM.S  HEX.  E’EiTE  requirements.  G.  U.  Price  &  Co.,  Llra- 

F.HOH  I'OR  20  YE.4RS.  has  wound  up  its  affairs  and 
I  goes  out  of  business. 

Boston. —  Asked  what  Ihe  outlook  i  _ 

was  for  the  Mexican  Petroleum  <’o..  I  GORDON  MURR.AY  MINE 

Fol.  Bill  Green,  Superiiitemlent  in  I  f’l.AIMS  OPTIONED 


charge  of  the  .Mexican  B.irolenin 
Company’.s  piopcrty.  in  Mexico,  said: 


(I.AIMS  OPTIONED. 
Winnipeg.  -  The  Gordon  Murray 
Mining  Claims  In  Herb  Lake,  Mani- 


durlng  recent  months  that  even  with  ^  '  company  wUl  ■  WR'”  :  live  iona 

rh;;7;:;i/’'‘r;‘'77r  Iml’;  sS?-  aTconsiderabfe  Uer  1  NEWS,. Ft,  vr  Of  r,>.  T.  ,  , 


power  to  sr?  for  the  purposes  of 


"I  am  forty  ycar.s  old  aij.l  expect  (oha,  have  been  optioned  to  a  Mont- 
to  live  many  yetirs,  but  I  shall  not  i-^gi  flnancial  syndicate  for  two 
live  long  enough  to  .see  the  .Mexican  years,  at  the  price  of  |160,000  and 
Betroleiim  Company’s  territory  ex-  ghare  In  the  producing  company. 


maintaining  tae  output  of  the  com¬ 
pany  at  capacity. 


ABITIIH  OUTPUT. 


than  50  p.c.  Indications  are  that  the  aim  of  the  nau.ste.i.  t  iigure  its  me  on  us  pie-  should  the  property 

Orders  are  now  coming  in  fair  I  Laurentide  company  to  get  an  uiti- :  •‘’f'U'  development  lines  as  at  least  29  holders  will  wc 

quantity,  though  so  far.  they  have  I  mate  average  output  of  l.iuo  fe^t  of  .'’fip-  .u  v.  1*  winter.. 

been  small  Individually.  Indica- I  high  grad'  nc-.vsprin'  per  minute'  - 

tloDS  are  that  the  later  part  of  this  :  from  the  two  netv  niarhine.s.  Nos.  8  |  million  do.lais,  in'lerd  not  »  ha  .  ut  QUinBRd  HABTEST 


hau.sted.  f  figure  its  life  on  its  pre-  should  the  property  "prove  up,”  op- 
sent  development  lines  as  at  least  29  holders  will  work  the  property 

this  winter.. 


For  the  week  ended  September  may  see  buBlness  coming  in  land  9,  will  he  realized. 


:  25tb.  the  total  production  of  news-  volume, 

print  in  the  paper  mill  of  Abitibi  |  For  the  full 
!  Power  &  Paper  Fo..  Ltd.,  amounted  '  tions  so  far,  t 
to  2,151.45  tons,  as  against  2, .546. 13  |  about  earn  fi 
tons  In  the  previous  week.  !  eral  charge  of 

;  Average  production  iter  day  was  j  taxes.  The 
i  425.24  tons,  as  compared  with  424.26  i  cash  position 
'  tons.  1  from  the  bank 


After  having  ohtaine 


every  dollar  1  have.  I  have  put  into, 
the  .Mexican  Peiroleum  Company’s 


BELOW  LAST  TEAB. 

Quebec. — The  Provincial  Statlati- 


eral  charge  offs  for  depreciation  and  „„  win  lon.i  mo  - . - . 

taxes.  The  company  is  in  a  good  bring  the  two  machines  into  bar- j  he  stock  J'  ”  il"  According  to  reports.  Ft  Is  undei- 

cash  position  and  is  not  borrowing  money  and  this  has  hem  done  with  ,  the  monev  .  That  is  what  I  think  of  that  the  value  this  yaw  figures  j 


from  the  banks  to  any  extent. 


I  an  average  output  for  both  machines  |  .’^lexican  Petroleum. 


out  at  $300,000,000,  which  Is  130,000,- 


A 


I 


I 


LES  PREVOY^S  DU  CANADA 

A  Pension  Fund  Company 

Aticreditiof  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cneapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company's  financial  position  is  the  strongest  on 
thetcontinent. 

For  particulars  apply  to 
Head^OfficC)  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


A  Desirable  Feature 

Of  the  new  Jnbilee  Policy  is  the  opportunity  afforded  to  ADJU.ST 
file  contract  to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Tear 

18T1  -  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


MONEY 

or  property  left  for  the  family  should  imply  that 
the  principal  will  be  invested  to  yield  an  income. 

But  is  it  invested  to  yield  an  income  ?  More 
often  it  is  lost  in  some  foolish  venture.  This 
cannot  happen  to  a  guaranteed  regular  monthly 
income. 

A  large  sum,  when  placed  in  the  hands  of  an 
inexperienced  person,  is  a  temptation  and  often 
proves  a  disadvantage  rather  than  a  blessing. 

Ask  for  particulars  of  the  Monthly  Income  Policy 
issued  by 

The  Great-West  Life  Assurance  Co. 

I»EPT.  “G.SS” 

Head  Office:  Winnipeg. 


—  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subsoribod  Capital  -  -  $300,000 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 
Total  assets,  December  31st,  1919,  $464,725.00. 

{3PrAn  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND. 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  2181-3182 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


The  Canada  National 
Fire  Insurance 

Company 

Head  OTice:  WINNIPEG,  MAN. 

Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 
General  A$enu,  Province  ef  Quebec 


Merchants  Casualty  Company 

HOMB  OFFICE] 

loth  Floor.  Blectrte  Rall'nny 
Chanbere,  WlBolpea,  Men. 

Canada's  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FUI.I.  IlfOnauviCT  for 
disability  by  accident  or  atckness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-confined  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eiasteni  Bead  Ofttee — Beyal  Baak 
BoUdlag,  Toraate,  Oat. 

Branch  offices  everywhere  In 
Canada. 


1  Saw  It  In  ' 

She  f  inancial  €ttnrs 


C.P.  STEAMSHIPS 
OPEN  NEW  ROUTE 

Extpuslou  to  West  Indies  Harks 
Second  lieparture  From  Old 
Established  Routes. 

Exten.sion  of  the  services  of  the 
Canadian  Pacific  Steamships,  Lim¬ 
ited,  to  the  West  Indies  is  announced 
by  the  company,  marking  the  second 
departure  from  its  old  established 
routes  to  such  ports  as  Liverpool, 
Glasgow,  Southampton,  Havre  and 
Antwerp.  The  first  change,  which 
has  proved  successful,  was  the  com¬ 
bined  service  with  the  Mavig.'iziono 
Generale  Italiana  to  Italy  by  direct 
steamships. 

The  Canadian  Pacific  liner  Sicilian 
will  inaugurate  the  new  service  early 
in  December,  sailing  on  Dex-ember  6 
from  St.  John,  N.B..  for  Havatia, 
Cuba,  and  calling  en  route  at  Boston 
and  Nassau.  Bahamas.  Representa¬ 
tives  of  the  company  are  now  In  the 
1  West  Indies  arranging  for  other 
I  ports  of  call  and  establishing  agen- 
j  cles  to  handle  the  business.  It  is 
understood  that  the  service  will  be 
'  maintained  next  season  from  Mont¬ 
real,  and  that  other  liners  will  be 
added  if  the  venture  proves  suffi¬ 
ciently  successful. 

The  Sicilian,  which  is  of  7,350 
gross  tons,  was  formerly  in  the 
Montreal-Havre-Antwerp  and  Lon¬ 
don  service.  Since  her  withdrawal 
several  months  ago,  she  has  been 
refitted  for  the  new  route. 

AtTOMOBILES  FOR  AI  STRALIA, 

Vancouver.  —  Twenty  carloads  of 
automobiles,  manufactured  at  De¬ 
troit,  are  booked  on  the  manifest  of 
C.  G.  M.  M.  freighter  Canadian  Scot¬ 
tish,  which  recently  sailed  on  her 
maiden  voyage  to  Australia. 

The  vessel  has  also  aboard  3,700,- 
000  feet  of  lumber,  manufactured 
goods,  machinery,  etc..  In  her  bolds. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  22,  1921. _ 


\  Canadian  Shipping  and  Shipbuilding 
j  Helping  Canadian  Export  Trade 


LARGEST  SHIP  j  Canadian  Pacific  Steamers- 
IN  THE  WORLD  Selected  By  British  Govt. 
PflMPIFTINP  Troopships  r  or  India 

Scotian  and  Victorian  Refitted  Completely  For  This  Service, 

- ‘  Which  is  Believed  to  be  the  First  Time  Vessels  Engaiged  in 

Majestic  For  Y^hite  Star  Line  is  North  Atlantic  Trade  Have  Been  Employed  for  Trooping  in  j 

Undergoing  Last  Processes  of  Tropical  Waters. 

Construction  in  British  Ship-  - 

yard — Will  Have  Gross  Ton-  An  infprr;.tinu  c.xpcriment  in  re-  matter,  as  each  ship  carries  a  enm- 
naee  of  AlMut  56  000  of  troop.s  lo  plemcnt  of  about  250  crew.  The  Sco- 

^  _ ’  *  India  is  lu'inc  carried  out  by  the  Gov-  tian  Is  the  first  to  go  on  service,  and 

\  British  shinvar.i  is  enu-  rnm  ernnient  which  promises  to  divert  she  has  been  thoroughly  refitted  for 
pleting  t^e  thGesno  Jhioh^^l^  ^'^'’hip-  the  special  purpose.  Unfortunately 

the  largJ.?t  vmssiTln  \he  ping , companies  who  nonnally  have  for  the  indus- 


Majcstic  For  y/hite  Star  Line  is 
Undergoing  Last  Processes  of 
Construction  in  British  Ship¬ 
yard — Win  Have  Gross  Ton¬ 
nage  of  4i)0tit  56,000. 

A  British  shipyard  is  now  eom- 
pleting  the  .Majestic,  which  will  be 


finished  for  the  White  .‘Jiar  Line. 
She  is  to  join  the  company’s  service 
between  Southampton,  <  'herbourg 
and  .\e\v  York  next  spring. 

With  a  length  over  all  of  956  feet. 


relatively  liti'e  to  do  during  the  win-  try,  she,  like  many  other  ships,  was 
ter  months,  wlieii  the  Indian  troop-  refitted  abroad,  mainly  owing  to  the 
in.g  season  exists.  Hitherto,  since  joiners'  strike. 

the  Governntent  gave  up  the  main-  -This  experiment  will  be  watched 
lenanee  of  I'oopships  of  their  own,  interest,  as,  if  successful,  it  will 

.somewhere  in  th('  “’nineties”,  this  show  how  the  science  of  naval  archi- 


?02  feet^^nd  a  ^!re^d?h  on  tecture.  through  electricity  and  mod- 

^  i'ins  eom|.:uiies  operating  in  the  or-  ^rn  ventilating  systems,  has  over- 

tonnJiL^  dinary  w.sy  of  busincss  iu  tho  Kast-  pomp  obstacles  which,  perhaps 


tonnage  of  about  56,000,  an<i  a  riis-  c-iuvriTi  trnnnQhiii<$  i  u  u  *  a  *  u 

w-i..  V,  i,oi  trafU'.  <tna  .‘-pcdai  iroopsnips  wrongly,  have  been  aasumed  to  be  In- 

ed  to  her  marks!  The  tnrbirnlneh'-  '‘ii;;;  "r" 'ITH  nrnam  surmountable.  It  was  found  how- 

tended  that ‘the  vessel  shtlil  have  a^  ;r’'''’4''‘‘rovermneT’S  T^  Atlantic,  and  the 

amnle  rescrie  to  steam  an  av.  ra-e  T  >1*^  (.overnment,  wllirh  is  three  ships  off  he  “O  class  Of  the 

0^2-'  knot s  The  nidXr  no  rs  Ivuh  charged  with  motives  of  Pacific  Steam  .Navigation  Company 

n  ;.fe^  wi  I'vemht  40  ton."  ami  the  P^^^omy,  on  this  occasion  decided  to!  have  proved  adaptable  to  the  North 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

“S.S.  Bendu . October  Jlst 

WEST  AFRICA 

New  Service  Canada  to  and  From 
M’est  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,,^  Engine  &  Boiler  Makers, 


tended  that  the  vessel  shall  have  an 
ample  reserve  to  steam  an  average 
of  23  knots.  The  rudder  po-trs,  wuli 
plates,  will  v eight  140  tons,  and  the 


wuh  the  brackmoTn'r  tiie  Sp not  im ^  ‘’■'‘I:-  I  Yofds  at  Kmgstoii,  Oot., and Collmgwood, Ont. 


Lu-  propel-'-  sMfs  w  11  -v^  belief  that  something  rheaper,  not  in- :  ex-enemy  ships  has  shown 

mo  e  than  ’’oV/tons  Thr  furnm-s  vmlving  tlu- niiremunerafive  laying  up  f^at  the  limitations  which  were  as- 

Zrn  oi^^nd  he  hunkeT^odS  The:  ,,„„,rt  to  exl.st  are  easily  overcome. 

dLign^d  fo?  loaf  a^^^^  nonsequence  is  that  the  Canadian ,  hence  it  will  be  rash  for  the 

adTDted  for  oil  *  "  Pacific  stonmers  Scotian  and  ^  ,  ordinary  person  to  assume  tn  future 

^  rian  have  been  .selected  to  c.irry  shipping  company  cannot  de- 

Hre  Prevention.  troops  to  Indin.  velop  along  certain  lines  because  the 

Above  the  five  steel  decks  running  lir^t  on  Record.  ships  jiave  not  been  built  for  that 


Fire  Prevention. 


Above  the  five  steel  decks  running 
from  end  to  end  of  the  ship,  there 
will  be  four  ..-ferl  plated  erection  ^  vess.el  i  ii;;ngcd  in  the  .North  AT-|grrons  to  pursue  the  argument  too 
decks,  covering  at  least  half  her  en-  binlic  fr.ndc  has  been  employed  fori  far.  because  many  ships  would  be 
tire  len.gth.  Special  care  has  been  t>’ooping  in  ti  opical  waters,  allhough  j  unprofitable  and  useless  out  of  their 
‘given  to  the  stability  of  the  liner,  during  the  war  all  kinds  of  ships  I  siieelal  trade.  But  the  interesting 
and  to  safeguard  her  again.st  fire!  were  press,  d  into  service.  The  con-!  part  of  the  transaction,  whatever 
The  steel  bulkheads  are  coated  with  ditions  on  tlie  two  routes  are  vastly;  certain  shipping  companies  may 
a  fireproof  material,  and  their  neces-  different,  and  for  the  liotter  climale.sl  think  of  it,  is  that  here  is  a  develop- 
.sary  openings  are  jirovided  with  f'’''  more  extensive  ventilating  |  ment  which  promises  to  lead  to  ex¬ 

special  fireproof  doors,  which  will  arrangements.  It  is  on  this  point  femslon  in  other  directions.  And  at 
resist  a  temperature  of  I’.ooo  degrees  **'■''*  likely  to  be  decided,  the  present  time,  when  there  are 

Fahrenheit.  The  lifelioats  incliiile  -Meanwhile,  just  when  the  Canadian  ]  none  too  many  outlets  for  shipping 
two  motorboats,  equipped  with  wire-  season  is  at  its  lowest  ebb.  profit- j  expansion,  the  prospect  leads  one  to 
less.  No  fewer'  than  three  wireless  employment  is  being  f.onnd  for ;  hope  for  other  openings  which  will 

stations  are  installeil  on  the  shiii,  the  Two  vessels,  and  for  the  cret^s,  too.  j  combine  with  them  that  rare  x-irtue 
largest  of  whirh  will  bo  capald'e  of  ’^de  latter  is  not  altogether  a  small  of  Government  economy, 
maintaining  •  permanent  connection - - - - - 

with  both  continents  during  the  en-  ^||  niinikll^lA  12,600  tons,  the  Victorian.  11,000  tons, 

tire  voyage.  Elaborate  submarine  nil  OI  IMn  Empress  of  Britain,  with  her 

.signalling  gear,  too  .has  been  ins  al-  U I L  DUIllllllU  16,857  tons.  For  comparison,  the 

ed  to  guarantee,  as  far  as  possible,  Empress  of  Britain  is  more  similar  in 

the  safe  navigation  of  the  vessel  >n  A  Q  CTCAMCDC  ‘JP®-  especially  as  both  the  Empress 

lj_  r,  ^  I  r  Bm  iwl  111^  of  Britain  and  the  Montcalm  are 
There  will  be  accommodation  for  ■  ■■»  BavaMBaw  equjpp^r,  burn  fuel  oil. 

about  4,000  liasEcngers  in  the  three  m  Rl  Alii  AP  A  A%f  "Phe  Montcalm  was  hnilt  to  all  re- 

cla.sses  the  liner  will  carry,  and  this  nUL  |U|I»U  IJL  flllY  quirements  of  the  highest  class  of 

will  he  arranged  on  eight  steel  decks.  fllll.  IIU  f  ff  IlLtnU  I  Lloyd's  Register  under  special  sur- 

There  are  three  large  public  halls  on  classed  A100-A1.  as  well  as  ful- 

the  promenade  deck,  the  lounge,  ,  ,  .u  ^  .  r  .u  filling  all  the  requirements  of  the 

palm  court  and  restaurant  form  one  The  Montcalm,  the  of  the  ,„t„nationaI  Conferenee  on  Safety 

steel  house,  23  feet  high,  with  an  three  new  (  anadian  Pacific  oil-  .  .  ..  „  ,  ,,  nrltl.sh  Ro-ird 


troops  to  Indin. 

Fir^t  on  Record. 


Thi.s  is  1  dir  ved  to  be  the  fir.sf  time  trade.  It  would,  of  course,  be  dan- 
ve£.s,el  (  n-nged  in  the  .North  At-  gerons  to  pursue  the  argument  too 


area  of  more  than  5.600  square  feet,  burning  .steal 
They  have,  however,  two  different  service,  is  no 
floor  levels.  ness  for  her  f 

Forward  from  the  main  entrance  In  Jodo-  ’ 

front  of  the  dining  saloon  is  the  rebniary  15. 
swimming  bath.  Tlie  basin  lias-  an  sclieduh'd  for 


All  AIIAAIIAIA  12,600  tons,  the  Victorian,  11,000  tons, 

I  III  lilInlvINIl  and  the  Empress  of  Britain,  with  her 

Vila  W will  1  111 W  16,857  tons.  For  comparison,  the 

C_  ■  BapavBM  Empress  of  Britain  Is  more  similar  in 

n  type,  especially  as  both  the  Empress 

^  p  J  ^  I  LAItILIiO  Britain  and  the  Montcalm  are 

equipped  to  burn  fuel  oil. 

H  AP  AlAf  AP  A  Al#  ^de  Montcalm  was  hnilt  to  all  re- 
Alvr  iwl  I  Ml  AIIV  quirements  of  the  highest  class  of 

AllbllWWW  IlLiAw  I  Lloyd’s  Register  under  special  sur- 

_  _  vey,  classed  A100-A1.  as  well  as  ful- 

^  r  .u  filling  all  the  requirements  of  the 

The  Montcalm,  the  first  of  the  ,„t„nationaI  ronforenee  on  Safety 

three  new  (  anadian  Pacific  oil- 
burning  steamships  tor  he  Montreal 

mrvice,  is  now  practically  m  read.-  and  American  laws  for 


ness  or  her  first  trip  from  Liverpoo  .  ,  . 

,  ,  V,-  1-  -  I  f  passenger  steamshiiis. 

to  St.  .lobn.  which  is  announced  for  '  _  ,  r  _ _ 

, ,  ,  ,c  T,,  .  .  „  :  One  of  the  fe.atures  of  her  con- 


Kebniary  15.  The  return  trip  is 
sclipiiuh'd  for  March  2.  and  after  the 


area  of  820  square  feet  and  a  depth  Eiverpool-St.  .lobn  trip  of  March  1 


of  9  feet,  but  is  only  filled  up  to  8 
feet,  and  the  flloor  has  two  levels. 


and  from  .St.  John  to  Liverpool  on 
•Marcli  31.  she  will  be  on  the  regular 


strucrion  is  the  modified  “rruiser 
stern"  which ‘has  proven  so  popular 
since  its  use  by  the  Canadian  Pacific 


one  part  being  of  a  suitable  <lepth  ■'tPfvii  e  between  Montreal  and  Liver- 
for  those  who  are  unable  to  swim.  Pottd 

The  water  can  be  supplied  with  _  ^de  was  built  by  John  Brown  and 
about  120  tons  of  warm  sea  water  Company.  Clydebank.  Scotland.  Thi.s 
in  about  25  minutes.  There  are  3o  df."  is  tilao  the  builder  of  the  sister 
dressing  rooms  for  the  bathers,  and,  ttdip  the  Montrose,  which  is  being 
adjoining  the  main  room  and  gallery  eomplt  ted  now  for  service.  The 


ular  steamships. 

Z  CUNARD  ANNOUNCES 
r  SPECIAL  SAILINGS 


for  spectators,  there  are  special  third  ol  the 


steam  and  electric  baths. 


RESIGNS  HIS  I’OST 

WITH  THE  (  I  NAKB  t  0. 


r  for  service.  The|  The  Cunard  Line  announces  that 
M’’  boats,  the  .Mont- ,  special  connections  have  been  ar- 
constrnclion  at  Govan,  ranged  for  passengers  on  the  Aqul- 


clare,  is  under  construction  at  Govan,  ranged  for  passengers  on  the  Aqul- 
.Scollaud.  by  the  Fairfield  Shipbuild-  tanla,  .sailing  from  New  York,  Octo- 
ing  and  Engineering  Company.  The  her  25.  destined  for  Baltic  and  Pcan- 
description  of  the  .Montcalm,  which  dinavlan  ports,  which  will  enable 
also  serves  for  the  other  two  steam-,  them  to  reach  their  destinations  I 


!  J.  Harley  Dickinson,  for  the  past  gives  the  dimensions  .5 ,6  within  ten  days  from  Nt?"’  Aork. 

four  years  in  charge  of  the  tourist  70  ft.  in  breadth.  51  Va  Passengers  or  Italy  will  also  be  able 

department  of  the  Cunard  Line,  has  They  will  bo  over  16.0u.i|to  shorten  their  trip  to  seven  days 

resigned  his  position  with  the  com-  *^de  estimated  speed  is  1 


pany  to  arcept  the  post  of  general  knoi.s  ;uj  hour. 


manager  with  Frank  C.  Clark,  or¬ 
ganizer  of  cruises  to  the  West  Indies, 


n.s  and  the  estimated  speed  is  17  from  New  York.  Immediately  upon 
loi.s  ;ui  hour.  tkP  arrival  of  the  Aquitania  in  South- 

Sister  Ships.  ampton  passengers  for  Baltic  ports 

will  have  the  choice  of  embarking  on 
The  Montcalm  and  her  sister  ships  ,hp  g,g_  Ballabor  sailing  October  31  , 


*  V  .  '  \  rii  aocoiiiDinnation  lor  r>i;0  cahin  pas?rn-  on  iho  snmp  dnv  Pn«;«;pncrpr«;  for  I 

conducted  the  famous  eruise  to  the  m,!  i  third  r1-iss  n-issen-er=  ^‘^ssengep  loi  ] 

MpditA#r-mp-.n  i.Vvnt  nnri  fho  t-crs  and  1  tnii (I  Class  p.issene,ei .=.  Scandinavian  ports  c,an  make  imme- ' 

i  and^v  tho  '(U^rdor  f^^  ’^de  Montcalm  will  be  one  of  the  diate  connections  via  the  Thule  Line,  j 

91"  He  a?so  lid  in Thn  t^^.u  Moamsbips  in  the  C.anadi.an  B.  and  N.  Line  and  Ellerman’s  Wil-  ' 

ing''of  twelve ‘hundVcHl  Wotarian''^"^^^^^  -torvico.  Although  the  .steamships  of  son  Line.  Those  booked  through  to  ; 
«-ifmd  lacf  «nrin  '  Vn.  ^  *de  Canadian  Pacific  service  are  the  Helsingfors  will  embark  on  the  S.S.  : 

CamBrnnin  for  iho  intBi-natinn  '  dirgcst  at  present,  the  .Montcalm  will  Baltic  leaving  Hull  November  2,  and  ! 

vention  in  Fdinhiireh  Sc'nfHn'd  'de  .Minnedosa  and  the  Melita.  will  arrive  in  Helsingfors  Novem- 

vention  in  Edinhuigh.  Scotland.  ^ Mctagami.  her  7.  ' 


Caraeronia  for  the  international  con¬ 
vention  in  Edinburgh.  Scotland. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAIi 
S.S.  Orarl  . .  . .  Noveinber  lOth 
FOB 

NEW  ZEAL.4ND  and  AUSTRALIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

TO  UVERPOOL 

“S.S.  Lord  Diifferin’'  Ort  20  “S.S.  Welland  County”  .  .Not.  1" 

TO  LONDON  AND  HAVRE 

“.S.S.  Hoerda” . Oct  22  “.S.S.  Lisgar  County”  ..Not.  12 

/  TO  LONDON 

“S.S.  Grev  County”  _ Not.  2 

T  )  NEWFOUNDLAND 
•“S.S.  Manoa”— Oct.  13,  Oct  30,  Not.  17 
•*“S.S.  3faplpdaTTn”— Oct.  23,  Not.  10 

•Passengers  and  Freight. 

••Freight  only. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEETICES  OF  MODEBN  FBEIGHT  STEAMXBS 
—  FROM  — 

MOfiXRKAt. 

—  TO  — 

Hull— bortclon  &  An«we>*|> 

(From  PORTLAND,  ME.,  to  HULL— In  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  WWHY  &  CO.,  LIMITED, 

8  Board  of  Trade  Bnilding  •  .  ,  MontreaL 


Insurance— “News  and  Views 


HAIL  IXSI  RANCK 

COS.  AHF  HARD  HIT. 

Calg,ary.  —  The  statement  marie 
some  time  ago  that  hail  insurance 
companies  rioing  IniF.ines.s  in  Alberta 
hari  been  harri  bit  this  season  is  gen¬ 
erally  confirmed  by  Calgary  manag¬ 
ers.  As  yet,  however,  the  returns 
have  not  been  completetl,  but  in 
many  instances  it  is  anticipated  that 
the  losses  will  be  at  least  double 
those  of  1920.  When  the  returns  are 
ready  to  he  sent  to  the  provincial 
government,  as  remarked  by  the 
manager  of  one  of  the  companies,  "it 
will  certainly  be  seen  that  an  exorbi¬ 
tant  rate  has  not  been  asked  for  the 
risk.  In  all  probability  the  rate  of 
7  to  9  per  cent,  will  have  to  be  con¬ 
siderably  increased  for  next  year’s 
operations.” 

T-OOR  IXTO  AFFAIRS 

WFSIEKX  TRUST  CO. 

tVinnipeg. — G.  D.  h'inlayson,  super¬ 
intendent  of  insurance,  Ottawa,  is  in 
the  city  looking  into  the  affairs  oi'th.' 
Western  Trust  Company  tinder  tlie 
powers  of  the  Trust  Companies  Act. 
The  Western  Trust  Company  is  the 
only  trust  company  in  Winnipeg  with 
a  Dominion  charter.  It  was  inenr- 
jKirated  in  1906  by  special  act  or  par¬ 
liament.  and  J.  Adamson  is  trie 
president,  J.  D.  McArfbtir  the  vice- 
propident.  C.  A.  .\damson  the  manag¬ 
ing  director  and  A.  I.  Grier-io-i  the 
secretary.  The  object  of  inspections 
such  as  Air.  Finlayson  is  conducting 
is  to  see  that  the  public  Is  protected 
and  that  companies  do  not  exceed  the 
powers  laid  down  in  their  charter.f. 
with  reference  to  making  invest¬ 
ments,  etc. 


AUTO  INSURA»ICE 

COS.  DISABLED 

Let}  May  He  .Made  on  I’olicy  Hold- 
cr>  Is  Result  oi  Cut  Rates. 

Recent  instances  of  cut  rates  of- 
fi'ied  ()>•  mutual  auto  insurance  com¬ 
panies  to  automobile  clubs  and 
others  in  the  West  make  the  follow¬ 
ing  extracts  from  an  official  state¬ 
ment  l»y  the  superintendent  of  insur- 
anee  in  the  State  of  New  A’ork.inter- 
esting;  “Supreme  t’ourf  Justice 
Richard  P.  Lydon,  sitting  at  Special 
Term,  issued  orders  directing  the 
United  States  Mutual  .-Vutomobile 
Fire  Insnranco  Company  and  the 
United  States  Mutual  Automobile 
I'asualty  Company  to  show  cause 
why  the  superintendent  of  insurance 
should  not  take  possession  of  the 
property  and  affairs  of  the  companies 
and  liquidate  them.  The  action  on 
the  part  of  the  superintendent  Is 
based  on  examination  of  the  two 
comjeanies  as  of  August  19.  192i. 
showin.g  considerable  excess  of  lia¬ 
bilities  over  their  as.sets.  In  the 
case  of  the  T'nited  States  Mutual  Au¬ 
tomobile  Fire  Insurance  ('ompany 
the  department  examiners  found  to¬ 
tal  admitted  assets  of  $45,430,  while 
the  liabilities  totalled  .$117,377.  show¬ 
ing  an  excess  of  liabilities  over  ad¬ 
mitted  assets  of  $71,946.  In  the 
case  of  the  United  tSates  Mutual  Au¬ 
tomobile  Casualty  Company  the  ex¬ 
amination  disclosed  total  admitted 
assets  of  $35,471,  while  the  liabilities 
of  the  corporation  were  found  by  the 
examiners  to  be  $87,213.  showing  an 


CHANGE  IN  STAFF  , 

OF  CANADA  LIKt-l 

An  important  change  has  been  an- 'I 
Dounced  by  President  t^ox.  of  the ! 
Canada  Life  Assurance  Company,  in  | 
volving  the  separation  of  the  posi-  I 
lions  of  manager  of  the  Manitoba  ! 
branch  of  the  investment  depart- 1 
ment  of  that  company  and  that  of  ^ 
superintendent  of  investments  in 
Western  Canada.  Since  the  active  I 
organization  of  the  rompany’s  West  I 
ern  investment  department  about  19 ! 
years  ago.  Robert  A'oung  has  occu  ' 
pied  the  dual  position.  Hereafter  the; 
Ruperintendency  work  will  be  car- : 
ried  on  from  the  head  office  of  thej 
company,  and  the  Manitoba  loan  i 
business  will  be  handled  as  here'o-  j 
fore  in  Winnipeg.  Mr.  Young  is  re-  i 
tiring  from  active  service  at  the  end ! 
of  this  year,  but  it  Is  understood  th.at ; 
his  services  In  a  consultative  capa 
city  will  still  be  made  use  of  by  the! 
company. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Tuslncss  men  us  the  Canadian  Paclfle.  where  possible,  for  trareU 
ferfrefebt,  for  bote!  comfort,  for  prompt  despateb  and  dcllrery  a/ 
t?lefn’ains.  There  Is  no  higher  standard  of  service. 

Fcr  Information  regarding  colonliatlOD  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  address  Chief  Commlsslaner  of 
loloDisaton  andDevelopment,  Montreal. 

CANADIAN  PACIFIC 


excess  of  liabilities  over  admitted 
assets  of  $51,741. 

"In  view  of  the  material  excess  of 
liabilities  over  assets,  it  is  likely 
that  the  Superintendent  of  Insurance 
will  levy  an  assessment  on  the  poli¬ 
cyholders  in  the  United  States  Mu¬ 
tual  Automobile  Fire  Insurance  Com¬ 
pany,  and  p.issibly  in  the  United 
States  Mutual  Automobile  Casualty 
Company.” 

The  Financial  Times  reaetes  a 
class  of  people  who  ue  interested 
and  able  to  buj  investment  securi¬ 
ties. 


IMPORTANT  CHANGE 
IMPORTS  TO  N.Z. 

Win  Be  .Assessed  to  Duty  at  Prev¬ 
alent  Rate  of  Exchange, 

Not  At  Par. 

.  Mr.  W.  A.  Beddoe.  Canadian  Trade 
Commissioner  in  .Auckland,  New 
Zealand,  writes  as  follows; 

A  notification  has  been  issued  by 
the  New  Zealand  Government  that — 
"On  and  after  January  1.  1922.  from 
countries  having  an  appreciated  rate 
of  exchange  (this  really  means  eon- 
xersion),  computed  with  reference  to 
the  relative  values  of  the  sovereign 
and  of  the  gold  or  silver  monetary 
units  of  such'  countries,  the  goods 
will  be  assessed  for  duty  at  the 


banking  rate  of  exchange  (should  t>e 
conversion!,  at  or  about  the  time  of 
the  exportation  of  the  goods,  as 
ne.arly  as  such  rate  can  be  ascer¬ 
tained." 

This  subject  was  discussed  with 
the  Collector  of  Customs  and  he 
states  that  It  will  become  operative 
upon  goods  arriving  here  on  and 
after  January  1  next.  The  following 
example  will  illustrate  what  it 
means : — 

To-day  £106  worth  of  goods  are 
assessed  for  customs  purposes,  if 
coming  from  Canada,  at  $4.86  to  the 
£.  As  to-day's  Montreal  rate  Is 
$4.02  to  the  £.,  these  goods  if  they 
arrived  under  the  new  conditions, 
would  be  assesred  for  duty  at  $4.02 
to  the  £..  instead  of  $4.86.  This  Is 
a  very  important  innovation. 
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iFluctuations  of  Active  Listed  Securities 


Montreal  Unlisted  Market 


(Furnished  t>y  Balfour,  White  ft  Co.) 

Bid  Ashed 

Alberta  Pac.  Or.  Pfd..  78 

I>o.  lO'/e  Cornmon  ..  ..  128  134 

Ames  Holden  Tire  Com..  24  28 ’4 

Argonaut  Gold . 36  .40 

Belding  Cnrtlcelli  7%  Pfd.  . .  71 

Do.  Common  .  15  26 

Black  l.ake  Asbes.  PM...  15  25 

Do.  Common  .  10 

Brandram-Henderson  7% 

Pref .  86  92 

Do.  6%  Common .  57 

Can.  Westlnghouae, 

Common .  99*4 

Canadian  Woollens  7<%  Pf.  60  63 

Do.  Common .  20  33 

Coekshutt  Plow  7<%  Pref. 

,31>4<)f.  In  ar'rs  pay.  4'Tb 

X  d  1% .  43  4414 

Cosgrave  Breweries .  7 

Ciiban-Can.  Sugar  8%  N.Y. 

Pref.  604.  in  arrears  ...  8  15 

Do.  Common  .  2  4  - 

Dom.  I'ower  &  Trans.  7% 

Pref .  84 

Do.  Common  .  .  . .  23 

Dryden  Paper  .  14 

Famous  Players  So{>  Pfd.  62 

Do.  Common . 10  1,5 

Kronten.io  nreu'erie.s  ....  72  74 

Galt  Bra.ss.  Common .  40 

llolling.  Cons.  Gold  Mines 

12G, . .  7.38  7.45 

Home  Bank  7<JJ. .  94  95% 

Imperial  Tobacco  Canada, 

Common .  4% 

I.aiirentid*  Power  I'lr  70 

I.new's  Metro  7<%  Pref. 

in  arrears .  60  63 

Do.’ Common .  3  4» 

l.oew’s  Montreal  7ey,  Pfd. 

1  *10;.  in  arrears .  59 

Do.  Common .  to  is 

Loew's  tittawa  7%  Pref. 

12>*e',.  in  arrears .  55 

Do.  Common .  2  3 

Mnttagami  Pulp  &  Paper 

7c^  i’ref.  33'*e{.  i„  ar .  30 

Do.  Common .  10 

Mont.  City  &  Dist.  Bank 

100;.  . . 166  171 

N'.itional  BrleK  Com .  1  .. 

Xorth  Ameriran  Pulp....  2 ’4 

Provincial  Bank  OCe  ....  12l’2  125% 

Uiordon  Re-^  Pfd.  (New) 

40/.,  in  arre.ar.s .  3 

Do.  Common . 25 

Southern  Canada  Power 

60),  Pref  .  7.5% 

Do.  ('ommon .  29 

Standard  Clay  Products..  5%  10 

I  .sterling  Bank  SCc  x  d  y-i,  105  108 

'Tram.  Power .  11  *, 

Ciilted  Cigar  Stores.  Can.. 

7",  Pf  in  ar  .  t  oo  t  30  N.Y 

Do.  t'onimon . 60  80  N.Y. 

Western  Grocers  "''r  Pfd.  62 

VVestern  Quebec  Power. 

705-  PM .  70  75 

jao.  Common .  II  12 

Whalen  Pulp  &  Paper  70^ 

26%  In  arrears .  25 

Do  Common .  5 

■Winnipeg  Klei-  705  I’fd  .  .  73  75 


Wednesday  j  Thursday 


Monday  I  Tuesday 


Ssturd.ay 


Friday 


High  Low  Asked;  3id 


:  Abitibi  P.  A  P.  Co. . . 
I  Asbestos  Corporation. 

Do.  pfd . 

I  .\l,Iantic  Sugar . 

I  Hell  Telephono . 

j  B.  F.  .Steel . . . '. . 

j  Do.  2nd  pfd . 

Brazilian  T.  L.  A  P. . 

Brompton . . . 

;  H.  C.  Fishing . 

('an.  Car  A  Foundry  . 

Do.  pfd  . . 

Canada  Cement  Co. . . 

Do.  pfd. .  . 


Can.  Converters . 

Can.  Cottons  com . 

Canada  Gen.  Elootric . 

C.P.R . 

Can.  Steamshii)  Lines . 

Do.  pfd . 

Con.  Mining  A  Smelting.  . . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dom.  Glass,  com. . .  . 

Dominion  Steel  Corporation 


'  Do.  pfd . 

‘  Dominion  Textile . 

Kamini.stiqiii.s . 

;  Lake  of  the  Woods  Milling  .xd 

!  l.nurcntide . 

j  Lyall  Construction  Co . 

I  Montreal  Power  (^ons . 

j  Mont.  Tram . 

National  Breweries . 

I  Ogilvie  .Milling  . 

1  Ontario  .Steel  Products . 

Price  Bros  . . 

(Jiieboc  H.iihvay . 

!  Riordon  I\  A  P.  Co . 

;  .'^haw'nigan . 

I  Spanish  River . 

I  Do.  pfd . 

I  Steel  of  Canada  x.d . 

i  Do.  pfd . 

'  St.  Lawerence  Flour . 

St.  Maurice . . 

:  Toronto  Railway. . . 

U  ayngamac.k . 

i  Winnipee  Railway . 


iS^per  pac/cage 
Two 

And  in  -tins  of  50  dx  lOO 


PniCKS  TOnONTO  STOCKS. 

Asked  Bid 

Amer.  Cv.m .  2M  12 

Di'.  Pref .  31 

B.i  rcelona .  I  3' 

Bell  Telephone .  KM', 

Burl  K.  N. .  98%  97 

Do.  I'lef . 1(1.3  1(11 

Canndii  Bread .  21':;  23" 

Do.  Pref.  .  88  S(i 

Can  Gen.  Kleelric  ..  ..  93  92' 

D.1.  I'ref .  9I' 

Can.  .Salt .  75  65 

City  D.airy .  75 

I'o.  Pref. .  88  SI 

Coniagas . 1  6(1  1.5(( 

Con  G.as .  67  6.'i' 

Crown  Re.serve .  IJij  lie 

Crow’.a  Ne.at .  56  46^ 

Dome .  19  75  19  2i 

•Maple  I.eaf . 113  lie 

Do  Pr(>f. .  97  95 

Monareh .  60 

Do  Pi  ef .  8.'. 

Nipi.a.aing  Mine  ..  ..  5.96  5.75 

N.S.  .Steel .  26 

DnI.  S  P .  481.  171 

Pneifie  Burt,  e .  39  37 

Do  Pref .  75  72 

Provineial  Paper  . .  96 

Do.  Pref,  ..  . .  87  86 

Roger.s .  65 

Do  Pref .  78  74 

Sawyer  Massey .  12 

Do.  Pref . . .  29 

Toronto  Railway .  71  <(('• 

Tucketts .  40  38 

Twin  City .  41  46 

Banks. 

ConimercB . 1S7’4  187 

Monteral . "  267 

l.onn.  Trust.  F,4e, 

l.anded  Bank . 137  136 

Toronto  Gen.  Trust.s  .  ...  199 

nonds, 

Ames-Hrdden  .  96 

Dominion  (’anner.s .  86 

|)(*>i  Iron .  82 

Qvie  I..H.P .  61  62 

I’enmans . .  ..  88  87 

Steel  of  Canada .  93 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  ijheaisun-Hansuill  &  Co.) 

Oct.  14  C 
Close 


Net 

Change 


Investment  Returns  Shown 
hi  ActiVe  Unlisted  Stocks 


AlMs-riinlmera  . 

Am.  Agri.  Chemical  .. 

Am.  Beet  Biigar . 

.\m.  Bo.sh  Magneto  . . . 

.\m.  Can . 

.\m.  Car  &  F . 

.\m.  Cotton  Oil  . 

Am.  l>r.  Syndicate  .... 
Am.  Hide  &  l.eather  ., 

Do,  pfd . 

.\jn.  Inter.  Corp . 

Am.  I.inseed  . 

Am.  I.occiiiottve  . 

Am.  Smelling . . 

Am.  Steel  Foundries  . 

Atn.  Sugar  . 

Am.  Suiuat.  Tob . 

Am.  Tel.  A-  Tel . 

.6m.  Woollen . 

Anaconda  Copper  ... 

Atchison  . 

Atlantic  G.  &  W.  I.  ... 

Baldwin  I.oco . 

Ball  A  Ohio . 

Bethleheni  Steel  (B.) 

Brooklyn  R.T . 

California  I’ctrol  . 

Canadian  Pacific  ...  . 

Central  1. eat  her . 

(■'erro  de  i’a.aco . 

Chandler  Motors  .  ... 
Cliicago  M.  A  St.  P.  . . 

Chicago  Roek  la . 

Chile  c.)pper  Co . 

f'liino  Copper . 

Colorado  Fuel . 

»'oii",ol(dat(  d  Ga.a  ...  . 

(■'•ut  ipeui.T  1  Cm . 

<' ii-n  Products  . 

Crucible  Steel . 

(•Mi>;i  ('arie  Sugar . 

('oluiiibla  Gas . 

Knoicott  I . 

I'7rie  Railroad  Ist  Pref. 
iaiuous  Players  .  ... 

I'leeport  Texas . 

General  Flectric . 

Central  Motors . 

Go'xiricii  . 

Great  Northern  Pfd.  .. 
Great  Northern  Ore.  .. 

Gulf  States  Steel  . 

Hask.  *  Bar' . 

In.spiration  <7opper  ... 
Internal  Harv,  N..I  .  .  . 
International  Nlekol  . 
Int.  Mei-e.  .Marine  .... 

Do.  I’fd . 

Internal.  Paper  . 

Kanr-as  ('It;,  So'ilhein 
Kelly  Springfield  .... 
Kennecott  tlopper  .... 
Keystone  Tire  &  R  .  .. 
l.ackn.wannn  Steel  .... 

I.el.igh  Valley . 

.Mexican  petrol . 

Miami  Copper  . 

Midvale  Steel  . 

Missouri  Pacifte  ...  . 
.National  Biu.mel  .... 

National  I.ead  . 

Nevada  Conaol  Cop.  .. 

New  Haven  . 

Northern  I’acific . 

Nova  Scotia  Steel  .... 

Pure  Oil  Co  . 

Pan.  Amer.  Petrol  .... 
Pennsylvania  R.K.  ... 

pere  ^.Taniiiette . 

Pieree  Oil  . 

Punfa  Sugar  . 

Pierce  Arrow  . 

Pltt.sburg  Coal . 

Pressed  Steel  Car  . . . . 

R.ay  Con.  Copper . 

Reading  . 

Republic  Iron  &  S . 

Royal  Dutch  . 

St.  I,ouls  &  S.F . 

Sinclair  Consolidated  . 

Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway  .... 

Stromberg  Cr . 

Studebaker  . 

Superior  Steel . 

Tennessee  Copper  ...  . 

Te-:,as  Oil  . 

Texas  Pacific  . 

Tobacccy  Prod.  Co . 

Cntor  P.actfic  . 

Cnlted  Retail  Stores  .. 
f  .S.  Indust.  Alcohol  .  .  . 

CS.  Rubber  . 

C.S.  Steel  . 

l4o.  pfd . 

I'tah  Copper  . 

Vanadium . 

Westinghouee . 

■White  Motor  . 

Willys-Overland . 

Wilson  Packing  <"o.  ... 


AlN»rta  ra«\  Ornln  7  p.u  Pfd... 

T'o.  to  |>.r  ( !oni . 

foriicclH  7  p.r.  Pfd  .... 
Hrnndrniu  llondurson  7  p.c.  Ptd. 

\  d  t^,  p  u  . 

1>f>.  p.c.  ('oin . 

r«o.  Wr.BflnKJ'ousc  M  p,u.  (•Oni., 
X  (t  a  p.<' . 

r«n.  Woilrns  7  p  f*.  Pr^f . .  . 

('nckshtiM  Plow  7  pc.  Pr^'f., 
p.c.  In  nrrcar^.  Pay  .%  p.c.  .. 
IMP'.  p4)\\cr  nmi  Trunn.  7  p.c. 

rfd . 

Famous  IMaycra  h  p  c.  Pr»'f.  plus 

.*’.0  p  c.  <'om . 

Holllngcr  (’on.  (lold  13  p.c . i 

Hom^  Hnnk  7  p.4* . 

liaurrnfidc  Pov*  r  I  p  c.  ..  ..  .. 
Montreal  Pity  A*  Ulstrli't  Hank  10 

p.c  ,  X  d  p.c . 

Provincial  Hank  f>  p.c . 

South4'rn  f’an.  Power  0  p.c.  Pfd.. 

f^terlln*:  Flank  H  p.c . 

VWstern  (iroccr.^  7  p.c.  Prof . 

WitinipHic  Fleet  l  ie  7  p.c.  Prof,  xd 


n.%  7.,'ld 


NAVY  CUT 

CieARETTES 


DIVIDEND  NOTICES,  ETC, 


i)ivu)p:nd  notices,  etc, 


1\ VH'iT^IF.NT  WFTI  I;N*i. 

j  Compilofi  by  Osuald  A*  J)rinkwat8*r. 

I  Members  of  tho  Montreal  Slock  Kx- 
!  ciiunge. 

!  inv. 

Hato  I’riro  Upturn 

^A'bostos .  ti  .*»!{ 

*Asb*?tos  I’fd .  7  71  O.fin 

ITrll  TolophAno  A  tP.*i  T.dd 

('an.  ('  IV  Pfd .  7  l(i7o 

("nr.  (Vjpo.it  .  .  ...  t.  r.7  lo.fo* 

('an.  ('eniont  P^d.  .  .  7  kr»  k  20 

('on\crtci.®  ...  7  IP  |o 

('Pit.  .  k  7.7  ID  70 

('an.  *'otf4«ti9--  T’fd.  .  t;  7.*>  ^.oa 

(V'ln.  (Jon.  Tiler.  .  .  x  07  s  Op 

('an.  Stcnin«hip.?  ?*fd  7  .**1  1.T.7d 

IvtDit  T'nifrd  ,  .  S  77  10  ,  a 

Hridjfo .  ^  .  7'-*  lO.r.n 

n  nn.  ....  0  (,1  «*  O.KO 

I  *Min.  (Tl.ipr  I'M.  ...  7  S  40 

lo»in.  |‘f*l  ....  7  01  Tl  7(» 

P*nn.  Stoci  I’M  ....  (,  r.i  :i  Ro 

T>''ni.  To\ti?'-  .  .  .1?  170  S.R2 

1*4*1’.  Tf\tfl.  T*fd  ..  7  107  0.70 

H.  ward  Sm.Hi  (.7  11.00 

Stniib  T'fd  .7  00  1 1  00 

La  1x4'  4if  tbo  U  '.t'd.*^.  l:  las  f.oO 

L.aKe  .  ^  Pfd  7  ’07  O.«0 

Lanrentirlo  .  0  7’  k.70 


THE  BANK  OF  TORONTO 


niVIllKM)  No.  Ifil. 

.'.'otico  is  hereby  given  that  a  Divi¬ 
dend  (if  Tlirec  Fit  Ceul.  for  the  rur- 
rent  (jnarter.  being  at  th(>  rate  of 
Twelve  I’l  r  Ceiif.  per  aiiiiiiin,  upon 
the  P.-iid-iip  Capital  .Stotir  of  the 
Bank,  has  tliis  day  been  dool.ared. 
and  that  the  Fanie  vill  bf'  ii.iyable  iit 
the  Bank  and  its  Branch's  on  and 
afier  ih.^'  t  irsf  da.v  cf  lli'ceiubt  r 
IK'M  \n  .slia: eholdora  of  record  a: 
the  eln.se  of  bii.«ine‘-i;  on  the  htb  day 
of  .Noveriber  ne-.t. 

By  ('i.'d'':’  of  tbe  Board. 

THOB.  r.  HOW. 

Cfineral  M^nag' r. 
The  Bank  of  rornuto,  Toren'o, 
Oeiober  161  b.  15121. 


()l  ARTKRLT  JUVIDEND 

A  Dividend  of  THRKK  PKR  CUNT, 
for  the  Cui  rent  (Jiiarter.  being  at  the 
rate  of  TWKI.VK  PKR  CE.N’I'.  per 
annum  upon  the  Paid  up  Capital 
Stock  of  the  Bank,  has  been  declared 
payable  on  tst  .November  ne.xt  to 
Shareh('lders  of  I'feord  on  the  even¬ 
ing  of  1.5th  Oetober. 

By  order  of  the  Bo.ard. 

D.  C.  MACAROW, 

General  .Manager, 
'fonfeegl.  1th  Oetoher,  11)21. 


xnvv  YORK  ernn  prices. 

Stocks.  Hid  A: 

Beene .  27 

Hofton  and  Montana  ....  1 

Carili.  .S.vndicate .  .', 

Oiti(s  .Service  ('<,m . 171  1 

Do.  B.  T.  Shares .  IS'4 

Mlk  Basin .  6^1! 

Gillette . 168  I 

Inter.  I’rte .  14% 

.McNamarn .  13 

.N,  A  Pulp .  2 

Peerless .  ;!S 

Peifi>etif>n  Tire  and  Rub  .  (ic 

.Simms .  7 

.Skelly  Mil .  6'm 

St.nndard  Gil  of  Ind .  77'. 

G  S  I.lghI  and  Heat.  .  .  1%  I 

V  .s  .Ship  Gorp . .  17 

l,'..s.  Steamships .  36 


DiVrDKND  \o.  0(1. 

Kofiinger  Consolidated  Gold 
inilnes,  Limited 

No  J’orsonal  Liability. 


DIVIDKXn  NOTK  F. 

A  Quarterly  Dividend  of  Two  Per 
Cent.  (2''c)  has  lieen  declared,  pay¬ 
able  .N'oveinber  15lli.  I!t2l.  to  Sliare- 
holders  of  record  at  the  close  of 
business  on  Orloher  .Tl.vt,  P»21. 

By  order  01  the  Board, 

R.  MONTA(iUK  DAVY, 

.See  ret  ary. 

Montreal,  Oet()l>er  liMli,  1!l21. 


(’ott'fn.u  H  77 

M4.nT  Cntten.®  I».M.  7 

\nt  Hr4'‘\A  4^ric!«  I  7  0. 

(  T'*fir  value  $25 ) 

.  ^ 

T'fti  ....  R.7L 

Sbawinicun  .  7  Ml 

Spanish  .  7 

Spanish  River  I'fd  7  ♦17'^. 

Stcr!  nf  (V.  II. irla  .  .  7  .^»7\ 

Steel  (if  r.snada  Pftl.  7 

\Vabn«»F-4  ('r»t1c»n  I  -ihL 

•  n4>nuR  of  2r/^  for  lfll9-1920' 

•  ♦flonua  of  2%  for  1920-1921 


A  dividend  of  upon  the  paid- 
up  c.ipital  stock  of  the  Company 
has  been  declared  payable  on  the 
■Itii  day  of  .\ovc;iil.er,  1621.  on  which 
da*e  chp  iues  wiil  be  mailed  to  r.hare- 
hnlder."  of  reenrd  at  the  c1o.-;e  ef  husi- 
pe.ss  on  titc  26th  ('f  October.  1621. 

Dated  the  Ph'o  day  of  Odober.  1621. 

D.  A,  DU.NLAP, 

Treasurer. 


I)D  IDEM)  '(Orji  L. 

■Notice  IS  hereby  given  that  a  Divi¬ 
dend  ef  Tv.'i  Doll.ir'  and  OnB-haTf 
l¥2..56»  per  chair  f(.r  ihe  quarter  end¬ 
ing  Ihe  .'iOlh  Septeiobrr.  1621.  has 
been  dpel.ared  iinon  the  paid  in  C.ipi- 
tai  Slock  of  the  Company,  to  S.narc- 
ho'der.s  of  rn-o-d  on  Monday,  the 
24th  day  of  O'toher.  1621.  at  4  o’clock 
p  m.,  peyvabie  on  M’rdnesday.  the  2r.d 
.November,  1621. 

By  Order  of  tbe  Board. 

PATRICK  nrnni:. 

Serrrt.ary-Treasiirer. 
October  l*;th.  162’.  | 


DIVIDGMJS  I)K«  l,,4nEI). 

!  (fl  naii'iii''  Nat..  .7  N't'v.  1?  Ort  J.o 

!  F'Drniin^.  .  .  .  .1  N4>v.  S 

I  T>(»Tn.  St4*#*l  J’ftl.  .  .  1  N’4^v.  1  Out.  17 

iDom.  (''.ai  T’fd,  .  .  .  1  ^54  Nov.  1  Out.  LS 

Istanrlard  F^anU  .  .7*2  Nov.  1  (»4i.  17 
:  Inip''‘nal  Rank.  .  7  Nov.  1  Ort.  17 

Sl4'rl  rf  ('.in.  coni.  1^4  N4'*v.  1  Del  in 

1«'>.  T'M . 1%  N4»v  1  04-1.  10 

K .  .  .  . 'j  Sov.  1%  Dct.  JD 
Mr*r«'bantr:  ITank'-jf 

('*ana«1a . .  2  So\’  1  Del  1.7 

('an  ( *4*..  LM  I  %  S»^\.  17  ()4*t,  :n 

Th*  ('llfl'*n  (•■  7  N'tv  1  ()4't.  PJ* 

M'*nt.  J’nwDr  (’4*11.4*.  I’l  N''\  17  21 

M  n  I.  M  4V  R.  ('0  .2  Nov  Dct  21 
('rdnr.j  fiapifi*  %  N'>v.  l.>  Dr  I  21 

M'  nf  Tram  V.  a Nov.  2  D4't.  21 
St.  ?,aw.  I'b’tur 

(pM.l  Nov.  1  Oct.  2U 

!•'».  ('crn.i  •  1 N4»v  1  Oct.  '?.(* 

H'llJinc'c)'  (Vipp  .1  Nov  I  Oct.  20 
(.an  litn  f'HryiJ, 

Ltd  (ti^;  n«»n- 

cnmulr  t  i  vc  pref. 

rharr?)  . 2  N4tv.  10  Oi  t.  25 

iDipi  lb  Ci\., 

.  ..2  Nr*^-  17  (>4'l,  21 

r»(Mv  I'ridijr.  .  ,2  Nr>v  15  Oct  21 
Bank  tif  Toronto.  2  Dec  l  NOv.  0 


STOCK  SALESMEN 

WE  STAKE  OIR  KEPI  TATION  AM)  Ol  K  K  Tl  KE 


Gn  What  We  Believe  To  He  The  GreHle.st  Inv.'stmeni  DpporDmity  of 
To-day  M'e  have  ini  esligsted  and  underwi  iltrn  ih"  entire  jssu.-  of 
the  Ahi-anis  West  Colunthi.i  Gil  Company.  Biruiled,  of  Canada 

S.inie  of  the  niost  (-xpertene.'d  investor.-  In  ('anada  are  .-l.tek- 
li.dders  In  this  Comp.any,  some  .if  its  nio.st  proiuin.’nt  eitizens  on  its 
Board  It  is  a  Canadian  eompan.i,  organized  under  tiie  alriitest  cof- 
porafion  prorediire.  with  profit  possibil it ies  in  thoijsand.s  .tf  per  rerif. 

It  Is  not  an  oil  offering,  hut  Ihe  Grrate.it  Specin  I  ize.l  I  nve...|iiient 
in  *)il  we  b.'Ileve  ever  offered  t*.  in\e.nt.irs.  It  is  .a  eoneent ration  ..f 
oil  f.alent,  .years  of  .su.-ee.s.sful  experlene..  In  oil  eoupled  with  large 
srle.’le,i  holdings  in  the  iiearl  of  the  great  West  Coliimhi.a  Gil  l-'leld. 
aeqiilred  hy  nien  who  are  assoriate.I  with  the  most  sueeessful  inde¬ 
pendent  operators  In  the  Coastal  fields,  ndmifle.lly  the  world's  richest 
oil  fields. 

We  have  photographs  taken  hy  oiiiselves  on  the  pr.ipertirs  of  this 
Ce.mpaiiy.  an  illustrated  pieiorlal  of  I  he  worhl’s  riehest.  .>il  field. 
tesiimonl.als  by  piianiiient  ('anadinns  who  in.apeoted  the  holdings  of 
this  Ceimpanv,  and  the  most  e.onplete  motion  pi.  luce  ever  taken  of  an 
oil  field,  showing  the  world's  l  iehest  gush  -rs  spouting  oil  in  the  air, 
n  complete  picture  of  an  oil  field  in  aetion. 

This  is  the  tieglnnlng  <if  the  oil  age.  and  the  oil  hiisiness  in  the 
future  la  beyond  conception  In  its  possibilities  for  profit.  The  fortunes 
of  the  part  inadc  In  It  are  small  to  those  to  be  made  in  the  future,  and 
a  company  planned  now  for  perm.aneni  operation  offers  the  greate.st 
Investment  opportunity  in  the  y/orld  in  the  iiiexheust ihle  Coastal 
Fields  of  Texas. 

A  FEW  FACTS 

The  West  C.iiumhi.a  Ki*  Id  came  m  Doi-emher,  1918,  itaugcr. 
Rurkhurneft.  Dosdemona.  and  other  world  famous  oil  fields  have  c.'.me 
.Sinee,  and  dwindled.  West  Columbia  ha.s  iirodue.ed  $70,600,600.60 
w.irih  of  oil  fres.Ti  original  76  acres  of  Held  whieh  Is  only  partially 
developed:  many  other  wells  producing  millions  of  barrels  of  oil  ejaoli: 
yXhrniris  N.>  1  well  |ia.«  made  oyer  $8.66(1,000.66  on  an  investment  of 

$3(7,066.06  and  with  the  Hogg  19  produeed  over  $15,660,066.06  worth  of 
oil  f.n  less  than  t,-.  aere  of  ground:  has  well*  that  have  furnished  funds 
to  drill  |6(i  other  similar  wells:  75%  of  all  wells  completed  in  this 
Held  ore  jirodueer.s  Bver.v  Coastal  field  that  has  ever  been  brought 
in  is  still  piodueing — Humber.  24  years  old,  still  producing  306.606 
he.ri.ds  a  month.  West  Columbia  expeeted  to  reduee  major  production 
for  25  or  50  years.  Kstimated  that  ^306,006.000,66  Worth  of  oil  will  be 
lakeu  fr.uii  this  Held  in  lb«  next  few  years.  , 

Prneileallv  all  giant  eoinpunie*  in  Ainpriea  h.ave  grown  Into  giant 
companies  through  their  holdings  in  tlie  Coastal  Helda.  the  greatest 
and  least  advertised  of  the  world  s  oil  Helds.  The  Texas  Company  has 
grown  from  $36,666.6')  to  $36", 666.066, 6"  assets,  has  paid  thousnnd.s  of 
per  cent,  in  dividends  from  Coastal  pro<$uetlon:  the  Humble  Oil  & 
Reflning  Company  grew  In  five  years  from  a  liability  to  a  $100,600.- 
"00  00  asset.  In  this  ye.ar.  1921.  one  independent  operator  pyramided 
$30,000,06  Into  $16  660.666  60  in  eight  months  front  Coastal  production. 

The  Abrams  West  Columbia  (HI  Company,  Bimited.  has  large  acre¬ 
age  in  three  separate  tracts,  situated  in  the  West  Columbia  OH  Field, 
.'•ume  of  It  immediately  ad,iacent  to  the  famous  Hogg  and  Abrams 
tracts  which  have  produced  som"  of  the  world's  greatest  gushers,  some 
entirely  surrounded  by  big  production,  and  some  on  structure  selected 
as  the  best  in  the  Held 

We  can  only  give  a  brief  intimation  of  all  this  invest»ment  offers 
In  this  advertisement,  but  Its  posalbllltles  are  so  stupendous  and  fab¬ 
ulous  profits  So  apparently  assured,  that  it  is  worth  every  investiga¬ 
tion.  Cpon  ineiulry,  every  information  will  be  furnished. 

It  is  the  fastest  selling  offering  in  Canada,  and  every  salesman 
working  Is  making  good  In  a  big  way.  Investors  buying  in  large 
amounts.  We  want  only  high-e.lass  men  to  represent  us.  xvho  will 
reflect  credit  to  this  offering.  Such  men  can  make  a  very  profitable 
connection  for  Ihemselves. 

■We  Indorse  this  stork  without  reservation. 


®4  rrV  OF  MONTRE  AL 
$'e  Reir'storO*l  Slock 

MiiDtriiig  I'd  \urrni- 

r.  bnvr  arr 

notifi4'rJ  thJ4»  paNm4ant  nvIII  b*’  ma4ip 
thr  nffj('4i  f'Nf  iljf.  (’ity  Tr«^aisi»r4'r.  Lily 
Hall.  Montr«‘al.  4*11  ‘'•i  Tbo  2ni 

Novf-mbn  n4'xt.  upon  tran5jf*’‘r  r\f 
bolflirfrs  t4~»  ('ity  anfl  surr'-ndrr  of 
PtocK  C#')  I  i fir.a  L  ? 

V  LOl.LlNsS. 

('ll.*-  Tr<‘as\n*#=>r.  1 


1  fiiilette  Safely  Razor  Company 

'  The  Board  of  Director*  have  to¬ 
day  Heciar''cl  .i  quarterly  dividend 
of  S.I.OO  per  share,  payable  from 
the  office  of  The  Old  Colony  Tru»t 
Cemptny,  Boston,  Macs.,  or  Decem¬ 
ber  1st,  1021,  to  stockholders  of 
rccoid  (October  01»t,  1921. 

FRANK  J.  FAHEY.  Treasurer. 
Boston,  ,Oct.  12th,  1921, 


38% 

22 

119% 

49% 


City  Ti'<-.as"rer  ( 'ffire, 
CIt.v  HmK. 

^Tontreal.  18th  't'.toher.  19 


BT.ANnARD  OH.  STOCKS. 

(fipeoially  furnished  h.v  Jenks. 
(iwynne  &  Co  ) 

Bid  Asked 

1  — .)  nslo- .Amer  D'l  .  ..  I'i’;^  D'.^ 

2--  Atlantic  Rcfin  Com  876  923 

Do.  Pref . 108  168 

4  —  Bu<  ke\-e  Pipe  I.ine  8"  83 

5— -Rtireka  Pipe  l.ipe  .  .  8.*)  87 

6  Illinois  Pip.-  I.ipo  43  ts 

7 —  Indiana  Pipe  l.lne  .  82  81 

8—  National  Transit  ....  2'-'-^  29'^ 

9 —  New  York.  Transit...  143  15" 

1" — Vo-thern  Pipe  Bine..  96  92 

11- — (>hio  'Ail . 276  23 

12 —  I’i  alrie  Dil  and  Ga.- .  .  S  '"  .53" 

1.3  T’l.'iirif-  Pipe  Bine  .  ]93  198 
It — Bouthern  Pipe  T.ine.  84  Si; 

15 — Sfiilh.  I’cnn.  Oil  ...  190  193 

15— standard  Oil  .f  Cal.  77’>  78', 

17_.  rto.  Tnd .  77  77% 

IS..  Do  V..I  Cr-p  .  .  Ilklk  11814. 

ta...  r.o.  N  .1  Pfd . 16;  G  169a, 

26  T'o  N  V . .33  7  .3  4  6 

"I  — fnlon  Tank  '"ar  Coni  92  96 

22 —  1)0.  Pref .  9:!  106 

23—  Vsfiium  Oil .  276  286 

■'4 — Imperial  D'l  Btd  .  .83  87 

2.'' — Internal.  Pete  (V.m..  11%  14% 


48% 

77% 

116% 

51% 

29% 

44 


46% 

7S 

1 1 6 1-8 
52% 
36-., 
14% 
35% 
5*8 
33% 


Hargraves  ..  .. 

Bo  Rose . 

.McKinlev-Daragh 
Mining  Corp. 
Nlplssing  Mines  . 

Ophir . 

Peterson  Bake  .. 
Sliver  Besf  .  .  . . 
Timiskaming  .  . 
Trethewey 


HTANDARn  MINISG  Rl  OTATIONS. 

The  Standard  Mining  Bx'.hangc  re¬ 
ports  the  following  quotations  at  the 
close  yesterday: —  .  , 

Stocks.  Bid 

Gold. 

.Xtlas .  1?,  14  , 

Apex .  -  1  s 

Dome  Kxtension . „  "" 

Dome  Mining'  .V  .V  7  19:.56 

Goid  Reef .  1% 

Hunton .  ’o 

Irrpir.ati<jn .  ^  % 

Kirkland  Bake . 

Mnnet.a .  1'  I'* 

Newray . . 

S.  Keura .  4"  •  • 


IMPOR  y  AN  i  fTr.::ncicl  interests  are  to  bo 
buying  THE  COPPERS. 

OIL.  V'HEAT,  COTTON,  IRON,  STEEL.  SIL¬ 
VER.  COPPER,  iho  basic  cornirodilics;  are 
showing  a  revival  in  pr're  ■.vbich  should  soon  be 
reflected  ir  the  rtocF  market 

A  shortage  of  COPPER  b  cn  er.riy  pc3cibi!i*y. 


Mlaeellnneoua. 


Ajax . . 

Kurcka  .  . 
Rorkwood  OH 
The  IVIroI  .. 
V.  Go"  .  .  .  ■  • 
Bothwell  .  .  . . 


Oiir  rci'tcir  o/  the  coppers  on  request 


(.A.R.  EARMX.S. 

Grovp  earnings  for  week 

ending  Oct.  14.  1921 .  .  .  $2.'i4f!.4fi0 
CorreriKinding  period  ian 

jear . 2.901.802 


Porcupine  Crown  .  .  . 
Porcupine  imperial  . 

Preston . 

Schumacher . 

Teck-Hughes . 

XVest  Dome . 

West  T.'ce . 

Silver. 

Bf.iley . 

Beaver . 

(.’onlagas . 

Crown  Reserve . 

Gifford . 

Great  Northern . 


!Vi:W  YORK  4'OTTON  BYCIlAYGi: 
PRICKS. 

(Furnished  by  Jenks.  Gwynne  &  Co.) 

Open  High  Bow  Closing 

.Tan .  1805  1822  1766  isos-ll 

Mar .  1  775  179(1  1745  1789-91 

April  ..  ..  1775  1775  1775  1767nom 

May .  1745  1766  1716  1750-52 

June  ..  ..  1715  1715  1715  1722nom 

Jiilv .  1726  1722  1670  17l6sale 

Aug .  1656  1656  1650  1685nom 

NT  v .  1806  1825  179.5  1825kale 

Dec .  1830  1850  1793  1837sale 

.4!pot  CiMtop  1875  up  25 


HAftllLTOiN  E.  WILIS  &  CO.,  LIMITED 


Sfofk 

WILLS  BUILDING,  90  BAY  .5T.,  TORONTO 

■'  Inc  PrAnrh  Of.'lrc«,  Olr^rf  Frfvfif** 


Inrroase 


Tho  Financial  Times  reacttes  a 
class  of  people  who  are  interested 
and  able  to  boy  Investment  securi¬ 
ties. 


INVESTMENT  BANKERS 

24  \delaide  St.  W..  Toronto,  Canada 


Phone  Main  7370-1 


-f- 

% 

% 

-t-  1 

+ 

>4 

1 

— 

4- 

2% 

14 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  22,  1921. 


NOW 


IS  THE  TIME  BUY 

TODAY ! 


TO  BUY  CAREFULLY 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 


Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 


McCUAIG  BROS.  &  COMPANY 


MKMBERS  OF  THE  MONTREAL  ST(K:K  EXfTIANGK 

Cor.  Si.  Francois  Xavier  &  Notre  Dame  Street 
MONTREAL 


CAN.  STEAMSHIPS 
TRAFFIC  BEATS 
BEST  YEAR  1920 


ST.  LAWRENCE  SHOWS 
^6.7  P.C.  ON  COMMOWJ 


BKKBKRIKS  MKRGKK. 


Na- 


Previous  'to  the  artivity 
tional  Breweries  and  Frontenac 
Breweries,  some  people  expressscd 
their  confidence  that  tentative  neso- 
tiation.s  were  again  on  that  might} 


This  Was  Literally  the  Fact  on 


This  Compares  W  ith  13^  P.C.  Prevl- , 
oils  Year — Pre’*'denf  Says  Busi¬ 
ness  Fairly  Irood. 

The  financial  statement  of  the  St. 
Lawrence  Flour  Mills  Company  for 
the  year  ended  August  31st  last,  I 


possibly  result  in  the  .National  Brew- i  showed  earninss  equal  to  6.7  p.c.  on 
orics  taking  over  tlie  Frontenac.  t  The  common  stock,  after  deducting 


Great  Lakes  and  Northern'  From  time  to  time  this  report  interest,  preferred  dividends. 

Navigation  Division,  and  Ow- '  IJained  considerable  currency  on  the!  and  allowance  for  income  tax,  a» 

ing  to  Decreased  Operation 

!  follows: 


Expenses  Equalled  Best  Year 
for  Montreal-Toronto  Busineu 


local  Street,  but  it  always  met  with  I  a.ftainst  13.5  p.e.  in  the  previous  year, 
a  strong  denial  from  the  insider.s,'  T'hc  profit  and  loss  account  is  as 
thenrseivcs. 

There  are  some  iu.siders,  how- 


f’rofitfl 


1021  1020 
$147.^^01  ?!215,o;‘ 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  -a  WARD 


9IK.MBFKS 


MOXTIIK.4I,  STOCK  KXtH.4XGI', 
TOHOXTO  STOCK  KXCTIA.NGK 


Head  Office:  >  171  St.  James  Street 

MONTREAL,  OLE. 


H4LIF4X.  N.S. 
SHERBRUOKE 


MO.NCTON,  N.B. 
ST.  JOHN,  N.B. 


.SYDNEY,  N.S. 

ST.  JOHN'S,  NEED. 


Direct  Wire  Conneclions 


That  travel  on  the  Groat  LaJ^es 
and  the  Northern  .N’avi.gation  Itivi- 
sion  was  greater  this  year  than  in 
the  banner  year  of  l!t20  i.s  the  state¬ 
ment  of  John  F.  Pierce,  passenger 
traffic  manager  of  the  Canada 
Steamship  Line.s,  Limited.  Between 
Montreal  and  Toronto  althougli  not 
quite  up  to  the  record  figures  ofj 
j  J!I2U,  traffic  involved  lower  operating 
expenses  and  taken  all  in  all  the  sea¬ 
son  will  be  found  to  have  been  the 
most  satisfactory  in  the  history  of  j 
the  company.  ' . 


Its, .TO.'. 
40.2.M) 

1:0.000 


_  Beller 
■‘Travel  o 


riiaii  Buiiiter  Year. 

i  the  Great  l.akes  and, 


ever,  who  are  confident  that  there  i.s ! 
something  doing  in  the  matter  now.}  ui.n.i 
and  while  negotiations  have  not  1  '’'■■r.  -liviii.-nd.. 
reached  a  point  where  it  can  be  'ie- } 
termlned  w  hether  the  deal  is  likely  | 
to  go  through  or  not,  they  point  out  | 

that  there  arc  many  reasons  on  both  |  . 

sides  why  there  might  be  good  pros- 1  (ii-ncrai  titsurv 
liects  of  it  going  through.  j 

Up  to  the  present  time,  it  is  claim- j  . 

ed  that  the  i>ig  holders  of  Frontenac  | 

Breweries  had  always  taken  the 
view  that  the  proper  time  had  not! 
been  reached  in  the  affairs  of  theji 
company  where  u  .satisfactory  basis} 

for  an  amalgamation  could  f  :  „„ny.  busines.s  was  purely  of  a  rou- ! 
mined.  hand,  it  is^  charncter.  The  annual  report! 


halan  -e. . . . 


I’R.i.ai 

i.T.t,;;."*! 

$20J.07S 

5»,f,'i0 

iitrj.iwa 

g\Q7,,r,tir> 

ino/ioo 

McDoiqall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


i 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINxNIPEG 


MONTREAL 


Direct  Private  WIra  to  all  Branches  and  New  Ynrk 


L.  balanfc  .. 


$:j97,829 


■At  the  annual  meetin.g  of  the  Com- 


that  certain  interests  are  very  keen 


epor 

adopted  and  t!ie  diiector.s  and! 


- — . -  1,  aiioiueii  aim  i.ie  aiiecK 

to  have  it  brought  about,  becaus^e  it ,  ,  ,,-eleited  without  ehii 


would  pei  mit^  of  certain  re-ariange- }  j.;  evident  Wilhamson 


ments,  which  would  result  in 
satisfaetoiy  operating  basis. 


.STKL.M.TH  IN  BLTROIT. 


particularly  heavy,  in  fact,  heavier 
than  in  ]i)20,  which  was 
year,"  says  Mr.  Pierce.  "Traffic  be¬ 
tween  Toronto  and  Montreal  was 
within  ten  per  cent,  of  1!)20,  and 
from  .Montreal  castw^ards  within  five 
per  cent.  On  a  general  average^  aciivitv  and  strengtli  in  Uetroit 

travel  was  within  seven  per  cent,  of  fieal  of 

the  standard  of  the  record  season  of ;  on  the  Street  as  to  the  rea- 

l!t2o,  and  at  the  same  time  involved  movement, 

much  less  operating  expenses;  so  brokerage  circles  it  is  stated 

that  in  all  likelihood  the  season  w" ,  that  the  sharp  advance  in  the  price  01 


in  go. 
stated  that 


i  the  export  business  is  concerned,  a 
!  quiet  spell  is  being  experienced  at  the 
moment,  but  he  is  hopeful  that  a  I 
marked  improvement  will  lake  place, 
shortly.  Altogether  he  expressed  con-! 
fidence  in  the  outlook  for  the  Indus- j 
try.  i 


iiartland  li.  MacDouaat* 


Robert  E.  MacDoutaJl 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  YIEST 

Telephone  .Main  a.'iS — 25'1 


he  found  to  have  lieen  the  most  sat- 
sfaefory  from  the  earning  point  of 


Detroit,  is 


due  in  the  main  to  shor 
eoverirre  In  this  coniiertion.  it  is 
view  in  the  history  of  the  company,  there  has  been  a 

“M  hat  small  decrease  tliere  was  in^  borrowing  demand  lor  iiefroii, 

travel  was  from  the  Cnitfd  Stales  ,},e  aetioii  of  the  Publh 


HOPES  TO  SECURE 
NAT.  RT.  OROERS 


following 

I  Utilities  ( Onini'.ssion  of  Mictiigan.  in 
refusing  ti>  sjinctlon  tlie  pjiymont  of 
the  stock  dividend  of  2(4  I’s*’  •■ent.i 


Oilier  wise  Bom.  Steel  (orp.  Plant  at 
.Svtliiey  Must  Close,  Says 
Presideiif. 


.Sydney,  .\,  s.  —  The  Committee, 
formed  liere  to  endeavor  to  secure! 


was  from  the  Unitr'd  Stales 
and  Great  Britain.  Canadian  travel; 
l.ciiig  equally  as  good  as  last  year." 

One  feature  that  .Mr.  J’ierce  ob-! 

served  about  this  year  s  P-iKiiciiger ,  The  director.s.  1 

traffic  was  that  it  was  of  a  niorcj  jt  i;,  thought  that  the  heavy  bnyinr  ‘ P'anf- ! 
permanent  type,  whereas  in  the  pre-  ,,  ,.„nsiileratp|e  extern' reduced  ol  der  that  the  plant  may  be  kept  } 

vioiis  season  passengers  were  of  tlie!y,p  j„tcre.st  outstanding.  |  open  and  relieve  the  unemployment' 

class  who  had  tome  into  easy  money. }  company  still  owes  the  Sep-  ■■^’'“‘'*‘011,  has  received  the  following! 

,  ,,,  '  fember  dividend  and  the  Street  fs  l-ole.giam  fioni  Hoy  .M.  Wolvin,  Pre- ! 

loiiviMitioii  Iraiht.  i  awaiting  wiili  interest  to  learn  what  i  ot  the  British  Empire  Steel  1 

Montreal  did  not  have  quit<3  so ;  action  tlie  directors  w  ill  lake  in  this  | 

I, latter.  " 


Raymond  Palmer  CBh  Company 

Members  of  American  Cotton  and  Grain  Exchange 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 


COTTON 


For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 
Send  for  Free  Brooklet  C  Facfj  about  Cotton  Trading, 


Bongard,  Ryerson  &  Co. 


(Members  Toronto  Stock  Exchange) 


PRIVATE  WIRE  CONNECTION.S  WITH 
ALL  PRINCIPAL  CENTRES 


71  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT 


pNETT. 

•^PORfEOUS 


f  L/ 

IkabenMgitMrfSlodiCiiAaiAe 


VICTORY 

BONDS 


FSJDHItSIREtT 


MONTREAL 


TELEPHONES  MAIN  8365-6-7 


FAIRBANKS 
liTBSSELIN  &CO 


MlfMUBIAS  MOWTHCAL  STOCK  EXCIUNCU 


Reference 

Calendar 


Dividend  dates,  an¬ 
nual  meetings  and 
other  important  finan¬ 
cial  events,  can  be 
easily  remembered  by 
receiving  our  Financial 
Calendar  Monthly. 

It  is  free  for  the  ask¬ 
ing. 

Write  for  your  copy. 


many  conventions  this  season,  added 
.Mr.  I’ierce,  the  eliief  reason  lieing 
that  many  of  the  big  business  liouses 
in  the  United  States  were  at  a  stand¬ 
still.  and  were  therefore  in  no  par¬ 
ticular  mood  to  plan  ahead.  'I'hero 
were  a  numtier  of  conventions,  init 
they  were  not  so  numerously  at¬ 
tended. 

As  to  tlip  hotel  problem.  .Mr. 
Pierce  slated  that  while  nnui.v 
lieople  had  the  idea  that  Montreal 
hotels  were  crowded  and  unable  to 
take  care  of  guests,  this  was  not  the 
ease,  as  they  were  alilc  to  iiandle  all 


‘M  e  understand  that  the  Uanadian ; 
j -National  and  (Jrand  I  runk  Itaihvay,! 
I  through  financing  in  Ottawa,  on  ac-! 
count  of  unemployment,  are  in  a' 


oxT.  .mi;i;l  liqi  iD.iTiox 

'I'lic  moderately  heavy  liqiiidat.on  position  to  buy  75,000  tons  of  rails  to 


CHANGED  POSITION 
SUGAR  SITUATION 


which  is  taking  place  in  Ontari  i '  meer  ne.vt  yi  .ir’s  requirements.  The 
Steel  Protliiets  and  the  break  of  5  j  railroads  have  not  yet  definitely 
jioiiits  to  IH,  is  somew  hat  puzzling  toi  named  the  price  they  will  pay.  The 
tlie  Street,  in  view  of  recent  state-  Al.k'oina  plant  at  the  Soo  is  making 
iiients  coiieerniiig  the  likeliliood  of  a  strenuous  fight  for  business.  They, 
tile  payineiit  of  the  ri'gular  dividemi.  j  however,  have  sufficient  orders  to 
In  iiio’o  tliaii  Olio  (iiiarter,  ttie  de-lkceji  their  rail  mill  going  night  and 
claration  of  tlic  dividend  at  the  usual;  day  until  the  LMli  of  November, 
rate  is  prcdh’ied  and  in  Bulletin  No.!  ”^bi  account  of  the  Canadian 
t  of  Satiiriiiiy  last,  a  ;,i>eciiil  despatch  '  Pacific’s  seeming  intention  not  to 
the  conventions  throughout  the  past : ‘rani  Gananoqtie  was  given,  in  which  }  purcha.se  .Sydney  rails,  we  eontend 
season.  "When  the  new  hotel 
completed,  capable  of  aceoiiiinodat- j  circles 


the  statement  was  mad<'  in  official  vve  should  receive  an  order  for  the 
llial  the  regular  quarterly  entire  quantity  from  the  C..N.I{. 
dividend  of  2  ii.r.  vvili,  in  all  likeli- ;  Furthermore,  .Sydney  rails  represent 
hood  be  declared.  i  Canadian  loal  mining  labor  and 

It  would  seem,  therefore,  that  the,  more  British  labor  generally,  than 
liquidation  in  this  slock  is  not  haseil  the  Soo  rails,  for  which,  all  mater- 
on  the  expectation  that  the  dividend  j  ials  are  iniporleU  from  the  United 
w'ill  lilher  lie  passed  or  reduced.  States.  I  am  hopeful  of  obtaining 
The  directors  of  the  company  vvili ,  so-.iie  portion  of  Ihis  business  within 
meet  to  take  action  on  the  dividend ‘the  ne.a  few  days,  lint  failing  this, 
LsUo  laVgii  gatherings  arealready  ’  on  Uriday,  the  21sr  instant,  and  the 'the  plant  must  close  down.” 
announced,  one  in  'I’oronto  and  one  I  out'  oinc  is  iicing  awaited  with  much 


ing  convent  ions  ol  one  tliousand 
without  seriously  interfering  witli 
regular  demands,"  he  added,  “we 
may  look  for  a  much  Itirger  number 
of  these,  visiting  conventions. 

‘‘The  company  is  a'rcady  making 
plans  for  next  year's  liiisinnss.”  con¬ 
cluded  .Mr.  Pierce,  "and  in  as  much 


in  Quebec  in  the  month  of  .iune,  the}  intcre:jl.  by  reason  iif  the  piesent  D||CCC|  |  MflTflR  PO 
prospects  are  for  good  liusiness  that  break  in  the  price  of  the  stork.  IiUOOlLL  IliU  I  UH  OUa 


prospect 

month.  The  cultivation  of  the  or- j 
ganized  liirist  party  is  now  bring 
aimed  at,  and  with  the  exporienee  of| 
this  year  wo  have  every  reason  to 
count  on  this  as  a  course  of  adilition^ 
to  our  revenue  in  the  years  to 
come.” 


OGILVIE  EARNINGS 
.  2  P.C.  ON 


CANADA’S  TRADE 

/ 


I)c'.|iife  Rculuctions  ill  1  MUils  by  Ov*  r ,  'I'oronto. — A  material  reduction  in 

^SOfiJMH) — Borking  t  apitui  i  profits  is  reported  by  tlie  Russell 
.Haiintniiioil.  ^1. Motor  Car  Company  for  the  year 

ended  July  3lst  last,  with  .?158.124, 
compared  with  .$339,452  in  the  pre¬ 
vious  year.  Earnings  were  equal 


rviiAiaf#%  nr-m  lair  exceptional  showing  made  by 

SHOWS  utCLINE.'  Ogilvie  Flour  Mills  one  year  ago.  as 
wiiw  »ww  vbwfciiib.  supposed,  was  not  full  main- 

laiiii  d  during  the  past  year-  ending 
Augu.st  Slat.  The  liberal  nature  of 
earaiiigs,  however,  are  shown  in  the 
fai  t  tliat  after  allowance  for  aii 
charges,  including  preference  divi- 


Send  for  Your  Free  Copies  of 

*^he  Money  Maker,*' 

The  Investor’s  Pocket 
Manual 


•or  XatlsM  nnsndal  PaUleatlaae 


103  WOTRU  I7AMI:  STRI-fiT.W 
MV/<TRKAI. 

MAIN  4-0^0-1-^-5-340-^525  -  «£»44. 


Bfgmtlsard  &:€o 

Investment  Brokers 


S*.  nonrois  Xarier  8tM«* 
Monirml 


OaaadloB  FaPtfle  BuUdioc 
TMOBt* 


XT5W  IS81E 


Province  of  Ontario 

6%  Bonds 


Datrd  . 15th  Kr|it.,  19*1 

Due  . 15th  8rpt.,  1943 


Principal  and  half-3rari.v  inlcrcst 
(15th  March  and  16th  September) 
payable  In  gold  at  the  Offiee  of  the 
Treasurer  of  Ontario.  Tiinintu.  or  at 
the  Bank  of  Montreal,  5Ii>ntreiil  or 
wionipex.  at  the  holder'a  option. 


IIENOMINATIONS:  5500  and  51000. 
I'rire  on  Applieal  ion. 


JDHN  STARK  &  CD. 


EntsLIliked  Mcaibcrs 

1970  T«roBt«  Stock  Eicbaole 

Royal  Bank  Building.  TORONTO 


Subscribe  for  The  Finnariai  Times, 
Canada’s  Leading  Financinl  News, 
pape*' 


C.  H.  Sniilhcni  J.  I,  VI.  Pag.ii 

G.  Tl’.  S.  Henderson 


BURNETT  &  CO. 

Member,  Monlreal  Slock  Eic'iinje 

H  e ttecuie orders  in  VICTORY 
LOAN  and  other  BONDS 


12  St  Sacrament  St.,  Montreal 


Figures  for  Si'plcinlier  .ire  Binvii 
4:(  |i.c.  as  Uuiiipariql  nith 
Septi'iiilier,  ]i)20, 

'1  he  total  trade  of  Canada  for  the 
month  of  September  amounted  to 
$117,1184,784,  as  against  .$126,633,294 
in  August  and  $209,511,273  for  Sep- 1 
temlier,  1920.  The  decline  for  the' 
month  amounted  to  $8,647,5)0,  or 
6.82  p.c.  and  that  from  the  figures  of' 

September  a  year  ago  was  $91,526,-, 

489.  or  slightly  over  43  p.c.  -.1 

The  decline  in  imports  as  conipar-j 
ed  with  those  in  August  was  $5,425,-' 

699,  or  about  8.30  p.c.,  while  that 
for  the  year  amounted  to  .$55,399,986,. 
or  over  48  p.c.  ■ 

The  decline  in  expoit.«  for  the '  roiai  .lurpiu.. 
month  was  $3,222.81 1.  or  5.4o  p.c.  and 
for  the  year  .$36,126,503,  or  about  i 
38  p.c.  j 


(lends,  a  total  equal  to  20  per  cent,  j 
ol  the  common  stock  remaiued.  .  ),;,]ance  sheet  of  the  Russell 

\  comparison  of  the  profit  and  }  ;\I()tor  CompHiiy.  l.iniited.  shows  cur¬ 
rent  assets  in  excess  of  current  lia- 


account  with  that  of  a  year  ago,  lol 
low 
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fiom  all  soiirres, 
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July  31 
1921. 


.  .51,7(l!I.SSl! 


2.969  $ 


IlOMIXlOX  TEXTILE  > 

rrx  IX  n  \GE  ( FT 

On  October  -4th  the  Dominion 


S19  .0(  <;  I 

i.'ju.rbin 

- —  !  Ca.sh  on  linnd  &■ 

_  . S 

•Ini  l'i'linp:  lieiiu.  of  $:'>a,('HiO.  !  Lug..  Scot.  &  .-XllS- 

Tlie  liquid  position  of  tlie  Company  i  tralian  Bk  ,  Ltd 

improved  $3o!i,272  during  the  year,  as  ,  Australia  war  loan  . 

follows:  ;  .\ccs.  &  bills  I  CC.  487,873 

( III  rent  As^<‘«s.  i  Invest,  in  comp  3,464,794 

.\np.  ’Jt  21  .Autf.  .‘>1/2' 


IlrusMc  lieflation  Indicates  no  Loiigor 
Any  Reason  to  he  Frightened 
Over  OevelopiDents. 

The  raw  sugar  market.  a.s  well  as 
sugar  activities,  have  been  getting  a 
great  deal  of  attention,  both  in 
Canada  and  the  United  Slates. 
Babson's  Service,  in  a  study  of  the 
sugar  .situation,  points  out  that  the 
time  for  a  sugar  panic  is  now  over 
and  it  is  now  that  people  should  take 
courage.  Reviewing  the  situation, 
they  say  in  part:  — 

“To-day  the  sugar  world  is  in  a 
panie.  Kvoi-ybody  is  throwing  over 
.sugar  securities  and  trying  to  unload 
the  colossal  burden  of  raw  sugars 
now  hanging  over  the  market.  Such 
a  bearish  time  in  this  commodity 
has  never  before  occurred.  A  year 
and  a  half  ago  these  same  people 
were  falling  over  each  other  to  ac¬ 
cumulate  both  sugar  coinmodities 
and  securities  at  mounting  prices. 
DDfllClTC  nCPDITACC '  roundly  abused  in  those 

rnUri  lu  ULunCnuL  '  '’^y.s  for  telllng  people  to  stay  away 

_  !  from  sugar  stocks  and  to  wait  for 

the  situation  to  deflate. 

"A  short  time  afterward,  the  world 
began  to  pour  its  sugar  onto  our 
high  priced  market.  Cuban  growers 
became  clogged  with  unsalable  sup¬ 
plies.  the  situation  was  inflated  to 
its  utmost  limit,  and  finally  broke. 
Prices  collapsed,  the  supporting 
bankers  became  panic  stricken  and 
raw  sugar  slumped  from  about  24 
cents  to  pre-war  levels.  The  aver¬ 
age  price  of  leading  sugar  stocks 
dropped  from  around  par  to  less 
than  a  third  of  their  former  quota¬ 
tions.  And  all  this  in  a  few  months. 

“After  tilts  drastic  deflation,  we 
advised  the  purchase  of  sugar  secur¬ 
ities  as  conditions  were  just  the  re¬ 
verse  of  the  spring  of  192u,  when  we 
so  strongly  urged  clients  to  unload. 
The  situation  is  now  culminating. 
The  short-sighted  ones,  as  usual,  are 
thing.  Unless 
clear-headed,  liroad-visioned  people 
come  to  the  rescue,  we  shall  emerge 
from  this  sugar  depression  with  the 
production  so  curtailed  that  sugar 
will  again  rise  to  excessive  prices. 
.\o— this  is  not  the  time  to  gel  scar¬ 
ed.  The  time  to  be  scared  was  two 
years  ago.  If  is  now  time  to  take 
courage,  keep  a  cool  head,  and  to  ac- 
rumnlafe  sugar  and  securities  on  all 
weak  spots." 


Karniiiirs  Fall  to  ftjF/r  on  f'onimon 
.Slock  as  AgniMst 
I’reviuiis  Veur. 


DNT.  GDVERNMENT 
RESERVES  RIGHTS 


to  f*.2  p.c.  on  the  common  stock,  as 
aga'inst  38.8  p.c.  a  year  ago. 

Business  was  uneven  among  the 
various  subsidiaries,  and  on  the 
whole  the  company  experienced  the 
uncertainties  of  the  present  business 


hilities.  to  the  ext'ent  of  $3,571,360  on 
July  31st.  as  against  .$1,135,636  at  the 
end  of  the  previous  year,  a  decline  of  ,  .  ,  * 

$561,276.  The  statement  is  as  fol- i J"®* 
lows  : 


Jiilv  31 
1921. 


50,671 


21.700 

47.692 

,113,994 


rash 


.SI. 


EASTERX  TIIE.4TRES 
'J  HATE  GOOD  TEAR. 

■'Toronto. — A  good  income  is  re¬ 
ported  for  its  first  year  by  Eastern 
Theatres,  Limited,  operating  the 
Pantages  Theatre,  Toronto,  but  the 
report  shows  the  need  of  working 
capital. 

'Total  revenue  for  the  year  amount¬ 
ed  to  $521,021,  showing  average 
weekly  receipts  in  excess  of  $10,000. 
Operating  expenses  were  $379,601, 
leaving  a  profit  of  $141,415,  from 
which  necessary  dediiclions  were 
made.  Net  profits  were  $60,278  and 
balance  carried  forward  was  $25,278. 


STIDEBAKER  THIRD 

Ql  ARTER  si  RPRISIXG. 

.N'ew'  York.— Publication  of  the  In¬ 
come  Account  of  Stiidebaker  Corpor¬ 
ation  for  Ihe  third  quarter  is  likely 
to  be  as  surprising  to  stockholders 
as  was  the  second  quarter's  record 
showings.  Shipments  in  September 
quarter  were  something  like  22,000 
vehicles,  about  the  same  as  preced¬ 
ing  three  months.  On  this  basis  it 
might  be  assumed  that  earnings  for 
quarter  ending  September  30  were 
equal  tp  those  of  the- June  quarter. 


5i(>.:i>9, 

riirr«^nt 

payable,  inri. 


A(Vrimt» 
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nolul  interest  nnd  div. .. 


ivRble,  etc.  , 
Storks  of  xvhent.  flnu 

roxtilo  I'onipany  will  put  into  effect!  nioal,  etc . 

a  reduction  of  not  more  than  15  p.c.:''''”'  ■ 

in  wages  paid  the  operatives  of  thetj.^,,,  assois 

company. 

At  the  offices  of  the  company  is  is ! 
pointed  out  that  Dominion  Textile  is 
probably  the  very  last  of  all  the  large 
l^cotton  manufacturing  concerns  of 
either  Canada,  the  United  States  or 
Great  Britain  to  follow  the  down¬ 
ward  trend  in  wages. 

The  adjustment  will  take  place  on 
•Monday,  October  24th  and  will  affect 
about  6,000  employees. 

The  company  has  been  most  re¬ 
luctant  to  make  this  change  and  has 


.I'OO 


St.xiis.xo: 

l.:jtv:iii 


$4,006,307  $5,186,762 
Ciirreiit  Liabilities. 

4.;i. 101  !  Bankers'  Adv.  .,,$  320,000  $  500,000 
fi..-v.:.97s;  Acf-si.  &  hills  pay.  *79.947  »416,026 

Unpaid  dividends  35.000  35.000 


rs7  59,S41.S.')*  I 


Total  o'jnvnt  Ur. 


Hxocsa  current 
over  Uab.  ..  . 


'  Current 

'  Assets . $3,571,360  $4,135,636 

_ _ _ * — Including  provision  for  war  tax.  | 

”  I  The  annual  general  meeting  of  the  : 

..  ..  57, cit.ss.’i  S7,:.tf8.iii3 '  company  will  take  place  in  Toronto  ^ 
!  on  Friday,  Oct,  28lh.  at  12  noon.  i 


MEX  TAKEX  OX  BY 

DO.MIXIOV  BRIDGE. 

President  Duggan,  of  Dominion 
Bridge  Company,  denies  the  reiiort 
that  2,000  men  had  been  taken  on 

- - 1  by  the  company,  saying  that  normal 

$  434,947  $  951,026  j  w  orking  force  wa.s  about  1,000  men. 
-  - j  ^vith  the  ebb  and  flow  of  orders. 


HolliDRer  Has  Been  Trying  tu  Secure 
Big  Bend  Falls  on  Abitibi 
River. 

Toronto. — The  statement  that  the 
Ontario  Government  has  reserved 
the  rights  on  the  falls  in  the  vicinity 
of  the  Big  Bend  on  the  Abitibi  River 
is  the  cause  of  some  dissatisfaction 
in  Hollinger  circles. 

For  some  time  past  Hollinger  has 
been  endeavoring  to  secure  this 
power,  the  caparity  of  which  is  esti¬ 
mated  at  from  15,000  to  30,000  horse¬ 
power,  particularly  as  the  site  is 
only  60  miles  distant  from  the  Por¬ 
cupine  district,  and  is  therefore 
looked  upon  as  one  of  the  likeliest 
sources  of  hydro-electric  current  for 
the  purposes  of  the  Porcupine  mines. 

If  is  understood  that  officials  of 
the  Temiskaming  &  Northern  Ontario 
Railway  arc  making  a  movement  to 
the  en(l  that  the  Railway  Commis¬ 
sion  should  develop  this  power  ami 
distribute  the  current. 

From  the  standpoint  of  Hollinger 
■Mines,  this  is  pot  a  desirable  out¬ 
come.  even  if  opiy  because  of  the 
delay  which  would  almost  certainly 
result  in  the  development.  The  com¬ 
pany  wish(%  to  add  as  quickly  as 
possible  to  the  output  of  the  mine, 
and  it  is  felt  that  under  Government 
supervision  it  would  be  several  years 
before  the  current  would  be  avail¬ 
able. 


r.  S.  (  ORP.  EARXS 

LE.XS  TH.4X  DIVIDEND. 

N'ew  York.— In  the  steel  trade,  es¬ 
timates  based  on  shipments  of  1.- 
350.()(mi  tons  during  July,  August  and 
September  place  the  net  earnings  of 
the  U.  S.  Steel  Corporation  in  the 
third  quarter  at  approximately  $14,- 
(lOO.OOu,  after  deducting  interest  oa 
the  subsidiary  bonds. 

After  taking  into  consideration  in¬ 
terest  and  sinking  fund  require¬ 
ments  for  the  Corporation  and  its 
subsidiaries  during  the  quarter.  The 
balance  iemainin.g  for  the  period 
would  on  this  basis  fall  below  the 
preferred  dividend  requirements  of 
1%  p.c. 

The  directors  of  the  Corporation 
meet  for  dividend  action  next  Tues¬ 
day  and  at  the  same  time  the  earn¬ 
ings  will  bo  made  public. 

The  general  feeling  in  Wall  Street 
is  that  the  usual  dividends  -will  be 
paid  even  though  they  are  taken 
from  surplus. 


r.  P.  R-  EARMXGS. 

Return  of  traffic  earnings  from  Ort. 

7th  to  Oct.  llth,  1921..  ..$4.898.00() 
Do.  for  1920 . 


5.689.9P0 


Decrease. . 


,  .$  791,000 


extraordinary  numbers.  There  is  n 
lack  of  business  from  the  railroada 
but  this  business,  he  expected,  would 


I  men  are  being  taken  on.  but  not  in  in  time  reappear. 


.5'.’.;i;!i.on!  *:.27."..:ii 


Capital  liabilities,  rest  account  and  _ _ 

contingent  accounts  repiain  the  same  I 

a  year  ago.  Pension  fund  is  $474,- |  HIGHER  PRICES  FOR 
300,  against  $430,049  a  year  ago.  »  DOM.  CAXXERS  GOODS. 

The  Investments  in  real  estate,  j 


held  out  against  it  long  after  its  I  water  powers,  plant,  equipment,  etc., }  Dominion  fanners.  Limited,  re¬ 
competitors  and  the  railway  com- j  appears  at  $5,705,707,  compared  with  ’  ports  distinct  advance  in  the  price  of 
panics  and  most  other  industries  had ;  $5,798,891  a  year  ago.  and  the  good- '  many  lines  of  its  canned  goods. 

will,  trade  marks,  etc.,  are  taken  in '  ' 

at  a  dollar  as  heretofore. 

The  officers  of  the  company  were 
re-appointed. 

f 


lowered  the  war-time  scale  of  pay. 
It  feels,  however,  that  the  ehan.ge 
now'  conies  at  a  time  when  the  com¬ 
pany’s  employees  will  find  it  least 
difficult  to  accept.  There  has  lieen 
no  shutdown  of  the  company’s  mills 
and  no  short  time.  In  other  word.s, 
the  employees  have  had  steady  work, 
a  condition  which  has  not  existed  in 
many  other  mills. 


WIXXIPEG  RY.  XKT  V 

AERY  .SATISFACTORY. 


Opening  quotations  were  issued  in 
September  on  staple  lines,  such  as 
wax  and  green,  tomatoes,  peas  and 
corn.  These  prices  have  been  marked 
up  "li  cents  a  dozen  and  it  is  ex¬ 
pected  that  before  long  this  advance 
will  be  reflected  in  the  retail  trade. 
I  At  the  opening,  Dominion  Canners 
The  net  divisible  income  of  the!  reduced  their  stock  to  cost,  as  com- 
Winnlpeg  Electric  Rly.,  for  the  1  pared  with  quotations  last  year.  AVax 


ALGOMA  STEEL  (lETS 

ORDERS  FROM  4. 


I  month  of  September,  is  mo.st  satis-}  and  green  beans  were  15  cents  a  doz. 
factory,  amounting  to  $66,000,  as  i  less  than  in  1920.  Other  reductions 
compared  with  $38,000  on  September  being  corn,  30  cents;  standard  peas. 
1920.  I  15  cents;  tomatoes,  20  cents;  cher- 

Algoma  Steel  Conipany  has  receiv-'  N'c-t  earnings  of  the  company  are}  ries,  80  cents;  peaches,  40  cents: 
ed  an  order  from  the  C.P.R.  for  ■  show  ing  a  steady  increase  from !  Bartlett  pears,  70  cents;  plums.  35 
32,000  tons  of  steel  rails,  for  eriecii- 1  month  to  month,  thus  reflecting  the:  cents;  raspberries.  $1.50;  strawber- 


I’.  R. 


tion  during  the  coming  three  months.;  more  satisfactory  conditions  in  AVin-j  ries.  $1  a  dozen, 

This  brings  total  rail  orders  placed}  nipeg.  as  well  as  amon.g  public;  On  all  these  lines  an  advance  of 
by  C.P.R.  this  year  to  82,000  tons>,^  j  utility  concerns  everywhere.  j  7'^  cents  has  gone  into  effect. 


EPOK 

EPOK 

EPOK 


FABRIC  LINED  INNER  TUBES 
AT  ANY  UP-TO-DATE  DEALER 


3  Years  on  the  Road 


The  dealer  whe  says  he  hasn’t  got  Epochs  may  he  try¬ 
ing  to  sell  you  "something  just  as  good.” 

There  is  no  such  thing. 


Premier  Tire  and  Rubber  Co.,  Limited 

707  ¥onge  street,  TOBOXTO.  North  ?«t0.  North  5236 
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